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Adjustment to new conditions following the enactment 
of the tariff bill results in some irregularity, yet, in a 
broad sense, the situation reflects continued improvement. 
Most reports indicate that the volume of trade is grad- 
ually enlarging, the necessity of replenishing depleted 
merchandise stocks causing increased activity. The 
paucity of supplies is so marked in certain lines that 
difficulty is experienced in filling immediate needs, with 
shortage of labor hampering some manufacturers in com- 
plying with requests for urgent deliveries. This is par- 
ticularly true of the cotton goods mills, which have orders 
in hand calling for a full output for the next three months. 
The demand in both jobbing and retail circles continues 
brisk at the highest prices of the year for many products, 
although business has been restricted to some extent by 
the unsettled condition of the raw material markets. A 
broader movement in wool has developed since the final 
settlement of the tariff issue and quotations are firm, with 
a cheerful sentiment among holders prevailing. Distribu- 
tion of seasonable wearing apparel and footwear at re- 
tail is checked somewhat by warm weather, but wholesale 
dealings are fairly active and results so far attained are 
quite encouraging. Betterment in the shoe trade is 
becoming more apparent, the factories being well em- 
ployed and less concern is felt regarding possible cur- 
tailment. Recent advances in leather are fully main- 
tained and the light offerings of desirable grades are 
quickly absorbed. The situation in iron and steel reflects 
considerable irregularity, with rumors of price reductions 
on various products, and the volume of new business has 
diminished. Consumption, however, has fallen off only 
slightly from the maximum of the year, while the daily 
rate of pig iron production during September was larger 
than in the previous month. As expected, there was a 
further substantial decrease in surplus stocks of copper 
last month, and both domestic and foreign supplies are 
now at the lowest point on record. Operations in the 
securities market at New York have been on a small scale 
and this accounts in a measure for the loss of 9.2 per 
cent. in total bank clearings this week as compared with 
a year ago. A gain of 30.7 per cent. appears, however, 
in contrast with 1911. The firmer tendency in money 
continues and, though sterling exchange has again de- 


clined, no immediate importations of gold are likely in 
view of the urgent demand for funds abroad. Railroad 
traffic still shows a moderate expansion over last year, 
gross earnings for September increasing 1.1 per cent., 
while in comparison with 1911 the improvement was 6.7 
per cent. 

Considerable hesitancy is manifest in iron and steel, 
and no general revival of activity is anticipated until the 
effects of the new tariff can be more clearly defined. The 
volume of orders now coming forward is not equal to the 
rate of production, but consumption is nevertheless well 
maintained and stocks are being reduced. A readjust- 
ment appears in prospect, however, and the numerous 
rumors of price-cutting indicate that a revision is pend- 
ing in several departments. Shading of quotations on 
sheets continues, while tin plate mills have reduced oper- 
ations materially. The demand for railway supplies is 
still below normal, but Chicago reports the commence- 
ment of rail buying, recent contracts placed in that dis- 
trict amounting to about 70,000 tons. Only a moderate 
business is noted in structural lines, and at Pittsburgh 
plain material has sold at $1.35. Crude steel and bil- 
lets are in plentiful supply, with open hearth and Bes- 
semer easy at $24, Pittsburgh, and sheet bars quoted at 
$25. Fair sized orders for pig iron for prompt delivery 
have brought slightly firmer prices, the minimum for basic 
being $14.25, Valley. The daily rate of pig iron produc- 
tion in September was larger than in the previous month, 
the average being 83,531 tons against 82,121 tons, while 
the capacity of the active furnaces also increased. 

Paucity of stocks continues the dominant influence in 
the cotton goods markets, and both jobbers and retailers 
are steadily buying needed merchandise. Every effort is 
being made to hasten deliveries, but the mills are handi- 
capped by a shortage of labor at a time when full opera- 
tions are necessary to take care of the business on hand. 
There is still an upward tendency to prices and: many lines 
are now at the high point of the year, with jobbers failing 
to obtain sufficient supplies to meet requirements for im- 
mediate use. Improvement appears in the demand for 
fine and fancy cottons for spring shipment, while orders 
are being placed more freely for fancy printed goods. 
Worsted men’s wear for spring is in much better request 
than woolens, and some of the mills manufacturing the 
former have been unable to resume in full because of the 
existing scarcity of labor. It is expected, however, that 
within the next few weeks the larger concerns will show a 
materially increased percentage of machinery active. 
There is a steady trade in dress goods in jobbing circles, 
while retailers are asking for many novelties for imme- 
diate consumption. The retail movement of silks continues 
large and the silk industry, as a whole, is in a favorable 
condition. Importers are exceedingly busy withdrawing 
goods that have been held in bond pending the enactment 
of the new tariff. 

Although warm weather has somewhat restricted the re- 
tail demand for footwear, wholesalers continue to display 
interest and manufacturers have received a fair volume 
of business for spring. Duplicate orders for winter goods 
are also coming forward and, as usual, these stipulate the 
earliest possible delivery. Calfskins and imitation calf 
side leather are the most popular lines in men’s wear 
styles, while in the higher grades of women’s shoes patent 
leather stock is in steady request. Changes in the leather 
situation are in the direction of improvement and, though 
few large transactions are noted, many small sales are 
being effected. Prices of sole remain strong, with offer- 
ings still light, and claims are made that supplies are 
being held back at the tanneri#s. Nothing particularly 
new has occurred in either hemlock, union or oak bottom 
stock, limited stocks holding the markets steady at the 
recent advances. Good tannages of scoured oak backs have 
sold at full figures, while more strength is shown by offal 
than for some time past. Where calfskins and other 
varieties of upper leather are concerned tanneries are not 
disposed to make concessions, so that footwear manufac- 
turers find it difficult to operate at their own terms. Chief 
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call is for heavy and medium weight calf leather and, as 
offerings are scarce, it is expected that the demand for 
light skins will improve. 

Active liquidation caused a sharp break in cotton prices 
early, although subsequently the losses were partially re- 
gained. Pressure against the market was stimulated 
mainly by improved weather in the belt, while indications 
of a lessened spot demand at the South was a contributing 
influence. It is the impression in some quarters that the 
recent Government condition report was too low, and 
there is a tendency to increase estimates on the probable 
yield. Slackening of the domestic movement and con- 
firmation of liberal export sales gave some support to 
wheat, but the general undertone was depressed. The 
statistics were bearish, with a moderate gain in wor!d’s 
shipments and a further large accumulation in the United 
States visible supply, which is nearly 20,000,000 bushels 


in excess of last year. Receipts of wheat at western points 
this week of 9,089,000 bushels compared with 11,209,558 
in 1912, while exports from all ports of this country, flour 
included, were 5,525,372 bushels against 4,012,299 in the 
earlier period. At the outset corn declined to new low 
levels on continued liquidation, but at times thereafter 
short covering was active and quotations rallied tem- 
porarily. Arrivals this week at primary markets were 
3,116,000 bushels against 2,529,338 a year ago, and At- 
lantic Coast shipments were 23,000 bushels in comparison 
with 34,043 in 1912. 

Liabilities of commercial failures thus far reported for 
October amount to $3,922,699, of which $1,384,902 were in 
manufacturing, $2,120,195 in trading and $417,602 in 
other commercial lines. Failures this week numbered 281 
in the United States against 302 last year, and 31 in Can- 
ada compared with 30 a year ago. 





General Commercial and Industrial Conditions 





NEW ENGLAND 


Retail Trade Affected by Unfavorable Weather, 
but Steady Progress in Wholesale Lines 


BOSTON.—Business appears to have continued without 
apparent interruption since the enactment of the new tariff 
law. Wholesale traffic has been fairly active and, while 
retail distribution is checked to some extent by unfavor- 
able weather, the volume of business on the whole is satis- 
factory. With the month of September—the best that the 
dry goods trade have had in a long time (sales being far 
ahead of a year ago in nearly all departments)—the out- 
look for October is good, with results so far attained en- 
tirely encouraging. Scarcity of help is still a handicap to 
cotton manufacturers and there is difficulty experienced in 
the matter of deliveries. Mills are all as busy as circum- 
stances permit. The new season in women’s wear dress 
fabrics is turning out fairly satisfactory, with orders re- 
ceived in sufficient volume to keep a considerable per- 
centage of the machinery employed, though reports show 
unevenness. Men’s wear mills would be more actively em- 
ployed but for the shortage of competent help and small 
supplies of yarn. Reports from all mill centers show sim- 
ilax conditions in this regard. Wool is firm and there is a 
cheerful feeling among holders due to the strength of for- 
eign markets and the settlement of the tariff question. 
Outlook for business in pig iron has improved and there is 
a fair trade reported in some finished products. Spruce 
lumber is quiet and other kinds show no improvement. 
Shoe factories are running well and orders are increasing 
in volume. Demand for leather continues good and all 
kinds are very firm in price. 

Fine grades of butter are firm again and demand has improved. 
Cheese is as strong as ever, but sells moderately. The scarcity of 
fresh eggs is as marked as for weeks past and prices rule high. 
Potatoes have eased off with large receipts and no increase in the 
demand, while heavy shipments of apples have caused prices to 
decline. There is little change in fresh meats or poultry. Flour 
millers have further reduced selling limits, and sales, especially 
of spring patents, have continued good. The radical decline in 
corn and oats has not stimulated trade, buyers holding off for still 
lower prices. 

SPRINGFIELD.—tThere is a feeling of confidence displayed as 
regards present financial and business conditions, although as com- 
pared with a year ago, manufacturing in most lines has fallen 
of and in building operations there has been a decrease in ac- 
tivity. Money is tight and small manufacturers and merchants 
have some difficulty in financing their projects. Woolen manufac- 
turers are slowly increasing their output and there is a feeling of 
confidence that the tariff schedules will not disturb business rad- 
ically. Paper plants are not running full time and it is under- 
stood that several factors lead to this condition, the most important 
being the advance in the price of rags and woodpulp and the in- 
crease in cost of labor. Local crops were retarded in the spring 
by frost and were also badly frost bitten this fall, the result being 
that hay is poor and the corn crop much below the average. To- 
bacco growers congratulate themselves on the increased price which 
they received for their product. but onion farmers have had only 


a fair yield. However, retail trade in most lines is advancing and 
prospects appear to be improving. 

WORCESTER.—The volume of business makes a very satisfac- 
tory comparison with that of a year ago, weather conditions having 
been favorable for the movement of seasonable merchandise. There 


is a brisk demand for money, and rates are very firm at 6 per cent. 


for choice commercial paper. 

HARTFORD.—Unseasonably warm weather has had its effect on 
sales, particularly in men’s and women’s wear, although ¢com- 
parisons made with last fall are not unfavorable. Other retail 
lines not affected by climatic conditions, report trade fully up to 
the volume expected at this season. Manufacturers seem busy with 
current demands, although future orders are peing placed with 
hesitancy, and more business would be welcome in some lines. 
Manufacturers of fine worsteds report little improvement, but the 
makers of the cheaper grades of woolens are receiving plenty of 
orders, prices usually being low. Connecticut tobacco is practically 
all harvested, and the quantity is about two-thirds of the usual 
crop, which is attributed to unusually dry weather during the grow- 
ing period. It seems likely. however, that the increased prices for 
the product will fully offset the shortage. Local building operations 
are somewhat restricted. especially in dwelling construction work, 
borrowers finding it difficult to obtain anything more than very 
moderate loans on such operations. Local banks report an active 
demand for current funds and rates are well maintained. 

PORTLAND.—Some improvement is noticeable in both wholesale 
and retail business, seasonable goods moving quite well, although 
in some lines collections are still a little hard. Lumber dealers are 
preparing to do a much heavier business the coming winter, espe- 
cially the large concerns which operate in northern sections of .we 
State. Packers of sweet corn in many instances report only about 
one-half of normal crop, owing largely to early frosts. The fishing 
industry has not changed materially, no exceptionally large catches 
having been reported during the season, and lobsters are maintained 
at high prices. 





MIDDLE ATLANTIC STATES 


Conditions at Leading Centers Continue Encour- 
aging and a Large Fall Trade Expected 


PHILADELPHIA.—tTrade in fall requirements con- 
tinues to make satisfactory progress, merchants and manu- 
facturers in most lines reporting an excellent movement of 
seasonable commodities. There is a very fair demand for 
dry goods at wholesale, and jobbers of hosiery, underwear 
and notions say that shipments were heavy during Septem- 
ber, with orders still being received in very fair volume. 
The millinery houses are doing a large business and report 
the outlook promising. Labor troubles continue to exert 
an adverse effect in the cloak and suit trade and little is 
being done in that line at present, but manufacturers of 
shirt waists, dresses and men’s and boys’ clothing have 
done a good fall and winter business and are making prep- 
arations for an active spring demand. The leather mar- 
ket displays more activity, with prices very firm and a 
moderate demand is noted for glazed kid, especially for 
export. Sales of shoes are not very active, but improve- 
ment is generally looked for in the near future. Business 
in the wool market has increased in volume and prices are 
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very firm, with practically all grades in better demand. 
There is quite a brisk movement of textiles, and as ac- 
cumulations of stocks are exceptionally light, manufac- 
turers are well employed. 

Business in hardware is in larger volume than a year ago, and 
there is considerable demand ‘for electrical supplies. Satisfac- 
tory conditions prevail in the stove trade, foundries operating to 
capacity and retailers being busy supplying the fall demand. Con- 
tractors and builders are well employed on contracts already taken, 
and while permits issued show a marked falling off, compared with 
last week, they are in fair volume for this season. Cement manu- 
facturers report a continued good demand for their product, and 
the chemical market is still fairly active, while paper manufac- 
turers and jobbers note some increase in sales. Further improve- 
ment has appeared in paints, painters’ supplies and wallpaper, pur- 
chases being in larger amounts and covering about all grades of 
materials. Wholesale liquors are unchanged, spirits being in fair 
request, while whiskeys are selling in moderate amounts and case 
goods, brandies and gins are quiet. There is a fair trade in do- 
mestic leaf tobacco and, on account of the reported failure of the 
crop in Lancaster County, prices display an upward tendency. 
Moderate sales have been made of seed leaf, and Havana and Su- 
matra are being taken in small amounts for immediate use. The 
grocery trade is in satisfactory condition as regards the demand 
for canned goods, dried fruits and salmon, but wholesalers say 
that business in other lines is rather slow. This is attributed to 
the fact that the market is well supplied with fresh fruits and 
vegetables, and improvement is looked for as the season advances. 
There is a fair jobbing demand for coffee, but business in teas is 
of a routine order and sugar is quiet. 

PITTSBURGH.—tThe continued slowness of new buying in iron 
and steel has resulted in a slight curtailment of output, but the 
leading plants have tonnages booked extending over the balance of 
the year, and the commercial situation has not been affected, labor 
being still well employed. Retail trade is highly satisfactory and 
the outlook is promising. Staple groceries are steady and a good 
business has been done in futures, with collections better than last 
year. Provisions, however, are high and sales are restricted. Brew- 
ing supplies are in good demand, the nine months of this year 
showing an increase in beer output of 18 per cent. over a like 
period in 19138. Building permits are mainly for dwellings, the 
total for the week showing a good aggregate, and lumber at retail 
and builders supplies are moving at a liberal rate. The settlement 
of the window glass wage scale, at an advance of 10 per cent., per- 
mits the immediate resumption of hand-made factories. The market 
is steady and prices firm. Coal for prompt shipment is available 
only to a limited degree in the Pittsburgh district. Production is 
at the maximum permitted by the labor supply. Prices are firm 
and dealers supplying the retail trade given notice of an 
advance. 

TRENTON.—Both 
volume of business, with some 
fall and winter merchandise. Manufacturers are awaiting with 
eagerness the effect of the new tariff law, and while some are 
optimistic, others express considerable fear of the outcome of the 
new rates, this applying especially to the pottery industry. 

GLOVERSVILE.—The knit goods, button and broom manufac- 
turers in this district have reported an active demand for some 
months past, and present inquiry develops no abatement in that 
respect. The glove manufacturers have for several months past 
been receiving the largest volume of orders on record, and this in 
the face of a drastic tariff revision. Skilled labor has been and 
is scarce, and as a result production and shipments have been 
more or less delayed. The tariff bill recently passed and signed ap- 
plies to all these lines, but the ultimate effect on them remains to 
be seen. Money is reported much easier now than a few months 
ago, and is expected to ease up considerably more between now and 
the end of the year. The banks are all well supplied with funds, 
and there has recently been a brisk absorption of first-class short 
term paper and good bonds. 

UTICA.—tThere is nothing unusual in present business conditions. 
Fall trade in clothing opened briskly last month, but has not con- 
tinued especially active in consequence of recurrent warm weather. 
Manufacturers and jobbers generally report a very satisfactory out- 
look and are sanguine of making good gains over last year. Build- 
ing operations are active and there are few unemployed hands, 
either skilled or unskilled. Collections are reported improving. 
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SOUTH ATLANTIC STATES 


Increasing Call for Seasonable Merchandise, 
with the Outlook Steadily Improving 


BALTIMORE.—It is apparent that more confidence 
in the business situation is being evinced by the busi- 
ness public generally, the settlement of the tariff ques- 
tion having tended to attain this end. Reports of ex- 
panding trade from various sections are noted. The 
business of the railroads is active, and the demand for 
steel rails and for iron and metals contin -es to be brisk. 
The increase of shipping facilities at this port by addi- 
tions to docks and wharves, and by new lines of steamers 


connecting with foreign points, is noticeable, this being 
attributable to a degree to the proximity of the date of 
the completion of the Panama Canal. There is a decided 
increase in customs receipts for the last three quarters 
as compared with a similar period of last year, and for- 
eign shipments of grain continue heavy. In the textile 
trades favorable reports are received as to the volume 
of business, purchases for immediate needs being larger 
and the distribution of fall goods active. Purchases for 
immediate needs are of good proportions and there is 
also a tendency to anticipate future requirements. Oyster 
packers have, it is believed, a bright outlook, while the 
canned goods market is strong with prospects of rises 
in prices. Jobbers in sugar report large orders. In whole- 
sale and retail lumber there has been some improvement 
over the previous week, and orders received show indica- 
tions of a better season that the fall of 1912. Develop- 
ment in the real estate and building lines have been such 
as to materially help the situation among the building 
material men, and a feeling of optimism has succeeded 
the complaints heard a month back. A number of im- 
portant building operations are reported for the week, 
while others of large proportions, though pending, will 
likely materialize in the early future. Straw hat manu- 
facturers at this time say that the season closed was a 
prosperous one. Collections generally have improved. 


RICHMOND.—tThe Virginia State Fair held in Richmond this 
week brought many visitors to the city and the week’s business 
with local merchants has been good. Dealers in agricultural im- 
plements report satisfactory sales. Jobbers of dry goods, notions, 
shoes and ready-made clothing have done a large early fall busi- 
ness and some improvement in collections is reported. Owing to 
the cool weather there is a demand for seasonable merchandise and 
retailers are busy. Oyster packers have done the largest Septem- 
ber business in years, while the report of the State Fisheries Com- 
mission shows that receipts for the year just ended were larger 
than in any year since 1909. There is a more healthy undertone 
in real estate and money is easier. The most important deal in 
the State was the sale of 250 acres at Cape Henry to the United 
States Government. It is understood that one of the largest forts 
on the Atlantic Coast, costing several millions, will be erected on 
this site. 

ATLANTA.—Bank deposits at this time in Atlanta are greater 
than at any period in the history of the city. This is true not 
only of commercial accounts, but more country banks are keep- 
ing reserve accounts here and these are larger in amount than in 
c-e past. Ideal weather for gathering the cotton crop has con- 
tinued during the past week and that staple is being marketed 
rapidly. This is causing a very large demand for currency at in- 
terior points and results in an increased volume of business 
throughout the State. Cotton is bringing a satisfactory price and 
it is also believed that the corn crop is one of the largest in the 
history of the State. There has been some falling off in the vol- 
ume of dry goods shipments, but the number of orders is about the 
same, purchases being smaller in amount. Hardware trade shows 
an increase as do shoes, hats, overalls and other wearing apparel. 
The demand for woodenware and furniture is improving. Collec- 
tions are coming in well and retailers are discounting their pur- 
chases freely. In the city, retail trade is also improving and 
labor is well employed, though a scarcity of farm hands is noted 
in some sections of the State. Building permits show a decrease 
from last year, but this is due to a number of permits for large 
structures that were taken out during 1912, the actual work of 
construction being done in 1915. There is also some revival in 
real estate, but not apparently much of a speculative nature and 
sales in realty are not as large as at times in the past. 

MACON.—Trade conditions with both jobbers and retailers are 
reported quite favorable and sales are said to be somewhat in ex- 
cess of last year at this time. With a large cotton crop for 
Georgia already made and partly harvested and unanticipated high 
prices for the staple, it is evident that collections will be excellent. 





SOUTHERN STATES 


Large Shipments of all Kinds of Commodities 
Reflect Improved Conditions 


ST. LOUIS.—General improvement is noticeable in most 
staple lines, and both wholesale and retail dealers re- 
port a steady demand for fall and winter goods, in some 
instances large increases being made over last year’s 
business. Cancellations are below the normal, collec- 
tions are fairly satisfactory and a healthy fall trade is 
anticipated. Wash goods are in brisk demand and prices 
are stiffening, while shirt makers are preparing for an 
active spring. The garment manufacturers have not yet 
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settled with their striking employees and business in that 
line is almost at a standstill. Footwear manufacturers 
and jobbers report a very satisfactory volume of trade, 
with prices firm, and retailers also are doing well. Whole- 
sale hardware dealers are busy and report sales fully up 
to the average. The fur business, one of our leading in- 
dustries, is just opening up and furs are coming to mar- 
ket in liberal quantities. Prices are strong and advanc- 
ing, especially for No. 1 grades. The wool market is 
quiet and featureless with dealers anticipating weak and 
lower prices, though few lots are offered for sale. Hides 
are in strong demand and prices show a hardening ten- 
dency. Apples are moving freely and prices are weak. 
Peaches, although near the season’s end, are dull. Grapes 
are firm, with scarcity enough to supply the demand. Lead 
is quiet and steady, but spelter is easier. Pig iron quota- 


tions show little change, while scrap is a shade lower. 

LOUISVILLE.—Reports from this market continue moderately 
optimistic. In the hardware trade some gain is shown over last 
vear and the mill supply business is also better. Dealers in black- 
smiths’ supplies report a 15 per cent. increase in sales thus far for 
the year and stove founders say demand is above the czverage. 
Business in the clothing trade is reported good and money coming 
in freely. Satisfactory conditions in dry goods continue and the 
movement of boots and shoes has been much more active during 
the past thirty days. In the paper trade, sales, which fell behind 
in August. are now larger than last year. Hide and wool! dealers 
report further advances in the prices of hides and wools are selling 
freely. The fertilizer trade in Kentucky and Tennessee was cur- 
tailed during the early fall by droughts, but rains during the past 
30 days have greatly improved the situation and business, as a 
whole, for the fall season of 1915 shows a good increase over 1912. 

KNOXVILLE.—Business at wholesale has been good during the 
past week on account of the exposition. The dry goods houses are 
especially optimistic at the favorable prospects for this fall. Col- 
lections are fair and further improvement is expected when the 
crops are marketed. Retail trade was very active last week. Con- 
ditions locally are favorable. Work is plentiful and, in fact, there 
is a shortage of labor. All industries are running full time, with 
plenty of orders for future shipment. ‘There is a brisk demand 
for coal. both steam and domestic. and mines are advertising for 
help. There is considerable road work and public improvements and 
much money will be spent throughout this section this fall. Produce 
is high and scarce. Banks are well loaned up but there appears to 
be ample funds on hand to take care of all legitimate requirements. 
Building is active in the suburbs, especially in small houses, for 
which there is a strong demand. 

NEW ORLEANS.—Jobbing business is holding up well and re- 
tail trade is normal. Collections are fair and indications are that 
business this fall will exceed that of last year. The local sugar 
market has been quiet, with receipts very limited, and confined 
to lower grades. Rice rules strong and a record price for Japan 
was reached when lots sold as high as 84.05 per barrel. Reports 
from the West Louisiana and East Texas rice belt are discouraging. 
Incessant rains and floods have badly damaged the crops and the 
losses thus sustained have been estimated at about $1,000,000, 

SHREVEPORT.—Sales in various lines compared favorably with 
those of a year ago, until early in September, but during the past 
three or four wecks it has been raining almost steadily in this 
territory and this has had an adverse effect on business generally. 
The condition of the money market is not as easy as at this time 
last year. On account of the long continued wet spell, planters 
say the seed is sprouting on the plant. The rain came when the 
fields were white with cotton. 

MOBILE.—Conditions generally have been fairly satisfactory and 
some increase is shown in the volume of business in practically all 
lines except groceries. The cotton crop is reported somewhat short, 
but prices have been high, and traders therefore look for good fall 
trade and collections. 





CENTRAL STATES 


No Decrease in Manufacturing Activity and a 
Steady Demand for Seasonable Requirements 


CINCINNATI.—Unseasonable weather still affects both whole- 
sale and retail trade. Supplies of general merchandise have been 
ample and a number of declines in prices have been noted, with 
but few advances. Wholesale grocery houses report a fairly active 
trade, though it is hardly up to standard. Prices remain firm. 
The whiskey market is still quiet. though firm, with good prices. 
Hay was strong. although the movement not large, while grain 
Was active. with lower prices prevailing. Supplies of produce were 
ample, but demand only fair, which had a tendency to reduce prices 
slightly. The coal market is firm. with the principal demand being 
for lump for domestic use, though there is also a brisk inquiry for 
nut and slack. The local burley tobacco market the past week fell off 
slightly. Quality was not so good, there being but little high-grade 
leaf on the brakes. which caused some indifference on the part of 
buyers. A small amount of cigar leaf was offered and while the 
same was of inferior quality, prices were fair. There was quite a 


liberal run of cattle and a small reduction in prices prevailed, which 
caused a fairly good demand. There has been extensive new busi- 
ness in dry goods, due mainly to efforts of traveling salesmen, the 
attendance of buyers at the jobbing houses having fallen off to a 
considerable extent. The market has been strong, with many 
fabrics advanced. Millinery has been quiet, owing to unseasonable 
weather. Demand for hardwood lumber is steady, but orders are for 
small lots and prompt delivery. The movement of leather has been 
somewhat better since the local shoe factories resumed operations, 
though prices remain high and the market firm. Shoe manufac- 
turers report a fair amount of orders coming in from traveling 
salesmen, and jobbers say that business is up to expectations, tak- 
ing into consideration the backward season. 

CLEVELAND.—General business conditions remain practically 
unchanged, though seasonable weather has favored retail merchants. 
Manufacturers of ladies’ garments are all busy and several local 
companies are planning to enlarge their plants. It is estimated 
that the Cleveland output of women’s cloaks, suits, waists and 
dresses this year will be close to $18,000,000, a new high record for 
the industry. These figures do not include knit goods, which will 
be about $5,000,000. Garment men have been suffering from short- 
age of material in certain lines, strikes in silk mills and hesitation 
of manufacturers, owing to tariff changes, cutting down the supply 
of availabl: goods, but not sufficiently to prove of serious hindrance. 
Business leaders say the exact effect of the new low tariff will not 
be known for weeks. A number of large factories have been diversi- 
fying their product to such an extent that they will probably not 
be seriously affected. tanks report their deposits keeping up well 
and there is a firm demand for loans, largely from country banks. 
Collections are reported slow. 

DAYTON.—Retail trade is well up to expectations. The weather 
has been seasonable and prospects appear good. Wholesale dealers 
in hats. dry goods and clothing report an active demand in their 
line and about all jobbers are busy. There is a notable movement 
of wearing apparel and house furnishings. All factories and ma- 
chine shops continue quite active. Farmers have suffered a loss 
of about one-third of their tobacco crop through frost, but the yield 
of other products is about an average. Money is in brisk demand, 
but collections are inclined to be slow. 

DETROIT.—The volume of business in the principal lines is re- 
ported fully as good as in earlier months, with excellent prospects 
for an active fall and winter trade. The prices of merchandise 
are firm and collections are fair The bond market is dull, but 
the banks report a good demand for loans with rates firm at 6 per 
cent Building continues active and permits issued for new work 
during September show a good gain as compared with the same 
month last year. 

LA CROSSE.—Manufacturing plants continue busy, and manu- 
facturers and jobbers without exception report an increase in sales 
over the same period in 1912. Retail trade is good and dealers 
in all lines confidently anticipate proportionately large sales for the 
balance of the year. Collections are satisfactory. and money con- 
tinues in active demand at current rates. 





WESTERN STATES 


An Active Trade in Fall and Winter Needs and 
Generally Favorable Prospects 


MINNEAPOLIS.—Soil conditions are exceptionally 
good and a much larger acreage will be fall plowed this 
year than for many seasons past. The futility of attempt- 
ing to disc wheat in on land not plowed was never better 
shown than during the past harvest, when adjoining fields 
showed a wide difference in yield, heavily in favor of the 
fall plowing idea. General merchandise conditions were 
never better in the Northwest than at present. All lines 
show activity and a very healthy situation prevails. Credit 
is extended for shorter time and the old once-a-year settle- 
ment is rapidly passing. The lumber outlook is satisfac- 


tory with a much improved tone to the market. 

ST. PAUL.—There is continued business confidence and trade 
is well sustained with both jobbers and retailers. House orders 
in dry goods. notions and wearing apparel are quite large and at 
this early season advance business is being placed well up to ex- 
pectations. The marketing of hardware, harness and building ma- 
terial is active and the volume of sales in drugs. chemicals and 
oils is well in excess of a vear ago. 

KANSAS CITY.—General buying during the month of Septem- 
ber, and so far in October, according to reports covering this 
section of the country. has been well over that for the same pe- 
riod of 1912 and it does not appear likely that there will be a 
slowing down during the balance of the year. Collections in almost 
all lines are said to be good. This section of the country is 
vastly better off than last season for the reason that the wheat 
crops brought more money than last year and the early marketing 
of small crops were on a more liberal scale, with prices much higher. 
A feeling of optimism prevails since the rains have broken the dry 
spell, which had such a depressing effect on business during the 
summer, and it now looks as if the fall and winter trade will 
make up for what was lost. The production of the Kansas City 
flour mills does not reflect trade conditions, as most of the out- 
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put of the mills is going out on old contracts. The Kansas City 
‘rills made during the past week 63,600 barrels of flour com- 
pared with 59,600 barrels for the same week a year ago. Although 
a somewhat lower ocean freight rate has led to active cabling for 
prices on flour, very few actyal sales have resulted. In the live 
stock market the supply of cattle was moderate, but trade was 
rather free and values about steady. The run of hogs was in 
excess of the demand and prices were somewhat lower. 

ATCHISON.—General conditions have improved greatly in this 
vicinity during the past three weeks owing to frequent showers, 
which have brought out pastures and put the ground in good con- 
dition for wheat sowing, now nearing completion. Demand for 
groceries has held up well, especially in canned goods, owing to 
short fruit and vegetable crops throughout this part of the coun- 
try. Corn is turning out better than expected in some localities, 
farmers have plenty of roughage and water now for cattle, and on 
the whole a much more hopeful feeling seems to prevail. 

OMAHA.—Business in practically all lines throughout this dis- 
trict continues to increase and sales are considerably ahead of the 
corresponding period of a year ago. Collections continue satisfac- 
tory and the general business outlook is favorable. 

LINCOLN.—Retail trade for September fell below normal, owing 
to excessive heat and drought during the first part of the month. 
Late rains and cool weather have now stimulated trade, and aver- 
age sales are anticipated for the balance of the year. So far there 
does not seem to have been much fluctuation in the jobbing trade. 
Financial conditions are reported easy and present bank deposits 
in the aggregate exceed the total of a year ago for the same period. 

BUTTE.—tThere has been little change in general business con- 
ditions for the past month, the volume of sales in most staple lines 
being well maintained, with prospects for the future excellent. The 
weather has been favorapvle and harvesting results show that tne 
‘rops are well up to the average. 

SALT LAKE CITY.—The jobbing situation generally continues 
favorable, with an encouraging outlook for fall and winter trade. 
Dry goods, clothing, notions, shoes, hardware and groceries are in 
steady demand and the volume of sales shows satisfactory increase 
over last year. Crop and grain conditions are good and wheat is 
beginning to move to market. The sugar beet yield will be heavy, 
With some increase in acreage, and several factories have started 
operations. Money conditions are improving but collections still 
drag. The city is crowded with State Fair and Fall Conference 
visitors and retail trade is somewhat improved. 





PACIFIC STATES 


Satisfactory Conditions in Most Departments 
and the Prevailing Feeling Optimistic 


PORTLAND.—Portland’s trade statistics for the past 


month show a steady expansion in nearly every line. Re- 
tail business is about normal and jobbing orders from 
interior sections, where crops are being marketed, are in- 
creasing in size. This business gain is reflected in en- 
larged bank clearings, which in September were 5.5 per 
cent. greater than in the same month last year. Wheat 
farmers are not pressing sales, and as a consequence 
prices are maintained at a satisfactory level. Wheat 
bought earlier in the season is reaching tide-water points 
in large volume, the receipts in September, 4,520,100 
bushels, breaking all records for this city. Other cereals 
are also coming forward freely. Total receipts of grain, 
flour and hay last month were 4,702 cars, an increase of 
449 cars over September, 1912. Total wheat shipments 
last month were 2,078,033 bushels, of which 1,176,892 
bushels went to Europe, 832,556 bushels to California 
and the remainder to the Orient. Flour shipments were 
103,997 barrels to the Orient and 28,100 barrels to Cali- 
fornia. Barley exports to Europe in September were 123,- 
404 bushels, and the season to date 674,686 bushels. Lum- 
ber shipments in September aggregated 37,216,184 feet, 
practically the same as in the preceding month and 5,- 
021,780 feet more than in September last year. The lum- 
ber exports last month were 21,465,184 feet, the largest 
for any month this year except May. The hop market 
has had a setback, prices declining about 4c. as a conse- 
quence of the withdrawal of English orders, but growers 
are not forcing sales, confident that higher prices will 
again prevail. The entire Oregon crop, now estimated 
at 125,000 bales, has been safely harvested. Apples and 
pears are moving out in a liberal way at satisfactory 
prices, and potato shipments are being made on a market 
75 per cent. higher than last year. Building permits in 
September reached a total valuation of $1,665,830 as 
compared with $891,235 in the same month last year, and 
have not been exceeded by any previous September total. 

SEATTLE.—In some channels there has been a slowing down of 


trade during the past fortnight, while, on the other hand, there 
has been a decided quickening of trade in other directions. This 
has been particularly noticeable in the lumber industry, where in- 
quiries for many millions of feet of material have been received 
during the past two weeks. One railroad alone has placed orders 
for upwards of 15,000,000 feet of timber and about 20,000,000 feet 
of ties. This business, coming so close after heavy purchases by 
another transcontinental railroad, has encouraged lumbermen. 
Nevertheless, the curtailment movement continues to gather mo- 
mentum daily, manufacturers maintaining that a reduction in the 
supply of lumber will be the most likely method of restoring some- 
thing like normal condition. Exceptionally heavy canned salmon 
shipments were made by water during the month of September. 
The shipments totaled 1,726,536 pounds from Puget Sound alone. 
The fish was valued at $138,774. Only on one other occasion have 
the September shipments reached such a large volume. Exporters 
are taking advantage of the lower freight rates now prevailing to 
move their fish to foreign countries. With a pack of salmon, which 
breaks all records, shipments are likely to continue for several 
months to come. While shipments of freight to Europe, west 
coast of South America, and South Sea points have been light, the 
demand for space on the steamships operating between Puget Sound 
and the Orient has been exceptionally active. There is a strong 
demand for wheat, but the milling trade is duller than it has been 
in a number of years. Exporters of wheat at the moment have 
control of the market and are sending the cereal abroad, whiie for 
a number of seasons the bulk of it has been milled at home. 





DOMINION OF CANADA 
Trade Conditions Show Steady Improvement, 
though Cooler Weather Would be Beneficial 


MON TREAL.—The return of warm weather has had 
the effect of retarding fall sorting business in dry goods, 
but travelers are reported as doing well with spring lines. 
The advances in all lines of domestic cotton goods noted 
last week are confirmed, and similar advices are being re- 
ceived from American cotton manufacturers. Most of the 
numerous manufacturing houses report business as rather 
slow. Placing orders have been light owing to large stocks 
carried over in the country last mild winter, and there 
have as yet been no suggestions of frost to influence sort- 
ing orders. Grocerymen report satisfactory conditions. 
Combination prices of new pack canned goods have just 
been fixed at a level considerably lower than last year, not- 
withstanding the cry of. a dry season and short crop. 
Tomatoes (A group) are quoted at $1.15, as against $1.35 
last year; corn, 92%4¢., as against 97%4c.; standard peas, 
80c., as against $1.25; gallon apples, $2.42%, as against 
$2.55; peaches have never been known to be cheaper, and 
are quoted at $1.27%4 for 2s, as against $1.50 last year. 
The shoe and leather trades remain somewhat dull. Not- 
withstanding the cry of lessening cattle herds, supplies of 
hides are about normal and are readily absorbed; dealers 
are buying on the basis of 14c. for No. 1. The local de- 
mand for lumber has been slack during the summer, but a 
better export movement is reported. In other lines nothing 
specially new is reported, and country remittances are fair 
as a whole. The money stringency is not appreciably re- 
laxed. Last week’s heavy rain was much needed in the 
country and has favored fall plowing operations. 

QUEBEC.—Affairs in general show a marked improvement and 
the boot and shoe industry is more active. The question of build- 
ing a Union Station at this point is practically decided and this 
with other work in the city immediate vicinity will prove 
beneficial to the trade in this district. Remittances are coming 
in better and wholesalers are confident that the continuous good 
weather will tend to improve the business through the country. 

TORONTO.—A fairly active trade is reported in wholesale de- 
partments for the week, most lines being in active demand, and 
manufacturers are kept busy. Large quantities of winter dry goods 
are being shipped out and sorting-up orders are numerous. The 
travelers having spring samples speak very hopefully. as orders are 
being booked freely and prices are firm. ftemittances show some 
improvement and easier conditions prevail in financial circles. The 
hardware trade is good and prices in most lines show little change. 
The building trade is not as active as expected and a number of 
mechanies and laborers are unemployed. Groceries generally are 
unchanged, with sugars less active; the movement westward is 
large. Leather is in fair demand, with prices strong, and hides 
are steady. Provisions are firm, with a fairly good demand. The 
trade in Ontario grain has been comparatively quiet, offerings being 
light. Prices of wheat are lower for Manitobas, while they con- 
tinue firm for Ontarios. A good many Manitoba oats have been 
shipped across the border. Barley is quiet and firm, with farmers 
showing little disposition to accept current prices. Butter and 
eggs are higher. 
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COMMERCIAL FAILURES CLASSIFIED 





Record of the Third Quarter and September by 
Branches of Business 





Supplementing the nine months’ returns published in 


last week’s issue, DUN’S REVIEW now presents the record of 
commercial failures in the United States, separated ac- 
cording to occupation, for the third quarter and also for 
the month of September. The statistics for the latter pe- 
riod make an adverse comparison with those for the three 
immediately preceding months this year, both in number 
and amount of indebtedness, while the record is likewise 
unfavorable when contrasted with the figures for Septem- 
ber of former years. Total insolvencies last month num- 


bered 1,235 and involced $22,662,694 as against 1,167 for 
$13,280,511 in 1912, 827 for $11,900,568 two years ago, 945 
for $15,933,182 in 1910 and only 813 defaults in 1909, when 
the liabilities were but $8,446,029. The unsatisfactory ex- 
hibit in respect to the aggregate indebtedness, however, 
was largely due to several suspensions of unusual size, 30 
failures for $100,000 or more supplying almost one-half of 
the total liabilities. 

Examination of the September insolvency returns by 
branches of business shows that there were 352 defaults in 
manufacturing lines for $13,320,101, as compared with 325 
similar reverses in 1912 for $7,152,623. Two years ago 236 
manufacturing concerns failed, owing only $4,145,110, 
but in 1910 the losses numbered 275 and the amount was 
$10,295,428. The record for 1909, however, showed but 
192 insolvencies for the small sum of $3,423,271. Of the 
fifteen different classifications in the manufacturing di- 
visions, nine reported more defaults than in September, a 
year ago, the exceptions being cottons, chemicals and 
drugs, paints and oils, printing, milling, and liquors and 
tobacco. Aside from machinery and tools, cottons and 
paints and oils, every class showed more or less increase 
in liabilities, the differences in lumber, liquors and tobacco, 
and glass and earthenware—in which there were failures 
of exceptional size—being especially pronounced. 

The following table shows the total number and the 
total amount of liabilities of commercial failures by 


months during the past three years, the manufacturing 
and trading classes being stated separately: 
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In trading occupations the numerical comparison with 
last year was fairly favorable, 823 suspensions moderate- 
ly exceeding the 799 reported in the earlier period, and 
the aggregate indebtedness was not much larger, $6,173,- 
106 comparing with $5,691,662. On the other hand, there 
were only 561 such defaults in 1911 for but $3,816,027, 
639 for $5,273,496 in 1910 and 594 involving $4,265,308 
in 1909. There were fewer insolvencies than a year ago 
in nine of the fifteen trading classifications, although 
in no case was the difference marked, the most im- 
portant changes being decreases of 18 and 13, respec- 
tively, in jewelry and chemicals and drugs. These were 
more than offset, however, by an increase of 45 in 
the miscellaneous group alone, while hotels and restaurants 
supplied a gain of 16 in number. Aside from groceries, 
hotels and restaurants, clothing, paints and oils and books 
and papers, the indebtedness was heavier than last year 








FAILURES BY BRANCHES 


OF BUSINESS—SEPTEMBER 
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[NOTE.—Iron, Woolens and Cottons include 
ware, fixtures and implements; Lumber includes saw, planing, 
include chemical fertilizers; Printing includes books and maps; 
include wines, brewers and bottlers; 
instalments; Groceries include creamery, teas and coffees; 
draperies; F urniture includes glass and glassware; 
goous. Brokers include agents, commission men, 


all the branches of 


sash and door mills and furniture; 
Leather and 
Glass includes pottery, lime, cement, 
Hotels include 
Hardware includes implements and utensils; 
real estate agents, 


those manufacturers; Machinery includes vehicles, shipbuilding, hard- 
Clothing includes furnishings; Chemicals 
Shoes include saddlery, trunks and rubber goods; Liquors 
quarry and stone; General Stores include department stores and 
lodging houses and caterers; Dry Goods include curtains and 

and Jewelry includes watches and optical 
express, harbor lines, etc.] 
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FAILURES BY BRANCHES oF BUSINESS—THIRD QUARTER 
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in every instance, the 


paratively small. 


increases, however, being com- 


LARGE AND SMALL FAILURES—THIRD QUARTER. 
Manufacturing. 
— $100,000 & More—~ 
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In the division embracing agents, brokers and concerns 
of a similar nature, the number of failures was in excess 
of previous years—60 comparing with 43 in 1912, 30 two 
years ago, 31 in 1910 and 27 in 1909—while the liabilities 
were swelled above normal by a few suspensions of un- 
usual size. Thus, the $3,169,487 involved largely exceeded 
the $436,226 of a year ago, the $364,258 in 1910 and the 

$757,450 in 1909, although being smaller than the $3,938,- 

531 reported in 1911. 

Brief analysis of the failure record for the third quarter 
shows that there were 973 manufacturing reverses for 
$32,564,925, as compared with 911 similar losses in 1912, 
when the indebtedness was $20,579,191. In 1911 the de- 
faults numbered 748 and involved only $15,772,093, while 
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in 1910 there were insolvencies for a total of $25,779,513. 
The exhibit for 1909 showed the small number of 688 sus- 
pensions and the amount was but $11,240,474. Of the 973 
manufacturing failures during the third quarter 62 were 
for $100,000 or more, aggregating in all $19,477,861, so 
that the average of the remaining 911 smaller defaults was 
$14,566—an exceptionally high figure. 

In trading occupations the numerical comparison with 
1912 was favorable, but in comparison with other years 
the number of failures was larger, while the liabilities 
were heavier in every instance. Such defaults numbered 
2,433 against 2,543 a year ago, 2,022 in 1911, 2,071 in 
1910 and 2,063 in 1909; the indebtedness was $23,223,964, 
as compared with $20,111,386 last year, $14,412,211 in 
1911, $14,637,239 in 1910 and $13,570,516 in 1909. There 
were 20 trading insolvencies for $100,000 or more for a 
total of $6,399,738, the average for the remaining 2,423 
smaller suspensions being $6,977 as against $6,609 in 
1912. Losses among agents, brokers, etc., in the third 
quarter numbered 143 and involved $8,048,426, these fig- 
ures contrasting with 135 for $4,841,560 a year ago, 110 
for $4,982,965 in 1911, 99 for only $1,761,246 in 1910 and 
84 for $2,459,191. 





CANADIAN FAILURES 





Commercial suspensions in the Dominion of Canada dur- 
ing the first nine months of 1913 show a sharp expansion 
in both number and amount, as compared with the corre- 
sponding period in all recent preceding years, there being 
1,214 failures with defaulted indebtedness amounting to 


$12,798,799, an increase numerically of 18.7 per cent. and 
in the amount involved of 64.4 per cent. as contrasted with 
the 1,023 defaults with liabilities of $7,783,828 last year. 
The comparison as to number in 1911 and 1910, when 947 
and 935 failures, respectively, occurred is still more 
marked, although the amounts, $10,007,081 and $11,998,632, 
approximate much more closely the total of the present 
year. Except for a decrease of 11 in the brokerage class, 
every division makes quite an unsatisfactory exhibit, manu- 
facturing failures numbering 318 with liabilities of $5,531,- 
690 as against 234 for $2,519,754 last year and 237 for 
$4,089,548 in 1911. Similarly, in the trading class there 
were 862 suspensions involving $6,157,802, a very large 
gain in all respects over the 744 for $4,677,448 and the 
695 for $5,537,052 of the two earlier years. Failures in 
the brokerage class numbered 34, with debts of $1,109,042, 


(Continued on page 20) 
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PIG IRON OUTPUT INCREASES 


Daily Rate Increased Last Month—Some Un- 
certainty as to Steel Prices 


Standing out as one of the most significant features in 


iron and steel is the fact that production shows only a 
slight falling off from the high point of the year. During 
the September quarter, according to the compilation of the 
Iron Age, the output of pig iron aggregated about 7,700,- 
000 tons, or at the 
This compares with a maximum of approximately 34,- 
000,000 tons reached in February, while in the first 
six months production was equivalent to 33,000,000 
tons a year. The figures for September show a total 
of 2,505,927 tons, or 83,531 tons a day, and contrast 
with an output of 2,545,763 tons in August, or 82,121 tons 
daily. In addition to this increase, the capacity of the 256 
furnaces in blast on October 1 was greater than that of 
the 259 active a month earlier—83,375 tons a day compar- 
ing with 82,226 tons. The situation in the industry at 
present is marked by considerable hesitancy among con- 
sumers, who apparently are delaying purchases until the 
effects of the new tariff can be more clearly defined. Quiet- 
ness now prevails in most leading departments and there 
are indications that a re-adjustment of prices is pending, 
many rumors of price reduction having already been cir- 
culated. Quotations are still shaded on sheets and on plain 
structural material business has been effected in the Pitts- 
burgh district at $1.35, although some transactions are at 
$1.40. Encouragement is derived from the fact that buy- 
ing of rails has commenced at the West, Chicago report- 
ing contracts recently placed of about 70,000 tons. It is 
expected, moreover, that orders will come forward from 
both the New York Central and Pennsylvania systems this 
month. 


rate of 30,500,000 tons annually. 





Pittsburgh and Other Markets 





Pirrsburein.—There is no perceptible increase in the volume of 
new and still fall behind production, which is 
approximately SO per cent. of capacity with the larger plants. The 
favorable feature is the fact that consumption is steadily re- 
ducing stocks, as is indicated by warehouse orders. There is, how- 
ever, a re-adjustment in prospect and prices may possibly be re- 
vised in several departments. Moderate buying of prompt pig iron 
has resulted in slightly firmer prices, the minimum for basic being 
$14.25, Valley. and unchanged at $15.75 and $16, 
Valley, while No. 2 foundry remains at S14, Valley. For Septem 
slight increase over August. 
a plentiful supply of crude steel and billets, open hearth 
easy at S24, Pittsburgh. with sheet bars S825, 
Pittsburgh. Merchant steel bars show some little activity, mainly 
ugainst contracts and current business is at $1.40, which price 
is also quoted for shapes and plates on attractive orders. Shading 
continues for sheets, and tin plate mills have reduced output ma- 
terially, while the demand for railway supplies, nuts and bolts is 
still below normal. ‘The serap metal market remains rather life- 
less and dealers are not always ready to meet concessions asked 
Hieavy steel melting scrap is quoted at $12.50 and 
Surplus coke in the Connellsville region has resulted in 
off prices and a considerable tonnage has been moved, the Courier 
noting shipments for the latest week 50,000 tons in excess of pro- 
duction. The output dropped to 358,298 tons compared with 3S85,- 
494 tons for the previous week. Prompt furnace is quoted $2.15 
and $2.25, prompt foundry $2.75 and 85, and for contract furnace 
$2.25 and $2.50 is quoted. 

PHILADELPHIA.—The iron: and 
toward dullness and the buying, particularly in pig iron, is mainly 
confined to small lots. Large consumers are said to have about 
covered their needs for the remainder of the year. A considerable 
export trade is looked for under the new tariff and there is stated 
to have been exported during the past week 300,000 boxes of tin 
plates for Canada, 2,000 tons of rails for the Argentine Republic 
and 8,000 tons of rails for Siam, while it is expected that an order 
of 10,000 tons of rails for Argentine will be closed shortly. sarge 
orders are anticipated from the railroads in this country for rails 
and active business is reported in structural steel. Finished ma- 
terial is somewhat irregular and new orders are said to be some- 
Ship- 
The 


business orders 


ost 


Bessemer is 


ber, pig iron averages showed but a 
There is 


Bessemer are 


and 


by consumers. 


$12.78. 


steel market shows a_ tendency 


what moderate, though much business is reported in sight. 
builders are expected to develop considerable new demand. 
general situation is regarded as satisfactory. 
CINCINNATI.—Business in pig iron 
right uving is not 


continues to move in the 


direction, speculative, but for immediate or 


early requirements. Prices in the North and South are becoming 
steadier and firmer all the time, indicating further advances, the 
furnaces claiming, with apparent reason, that present quotations 
are not profitable. Car shortage is an unpleasant feature of the 
situation with which the shipper has to contend, though this does 
not appear to have affected prices. Local foundries are recovering 
trade which was diverted to outside concerns during the moulders’ 
strike, resulting in a better feeling generally in this market. Busi- 
ness with tubing and bar iron jobbers has been up to expectations, 
fairly encouraging inquiries being received for future shipment. 
Rolling mills report satisfactory business, although it is not up 
to normal. Good prices prevail. Prospects for the new year are 
considered favorable. 

CHicaco.—lHligh production of both pig iron and steel is sus- 
tained. Early this week one day’s production of steel billets at 
Gary, over 2,542 tons, established the greatest record known. The 
pressure upon furnaces, rolling mills and forges in the present 
condition of order books is not likely to be relieved soon, and work 
is being rushed on two new slabbing mills to cost $1,000,000. Cur- 
rent deliveries again are severely taxing car service, but the 
railroads make extra efforts to augment facilities and there are 
few complaints as to delays. The new tariff law has caused con- 
siderable speculation as to the effect upon prices for future re- 
quirements of consumers and many are withholding commit 
ments, especially for miscellaneous shapes, in the expectation that 
costs may be made lower. On the other hand, it is claimed among 
producers that there is little prospect of any notable revision down- 
ward, as competition from abroad will be negiigible. New demands 
have not yet taken on the force expected early this month, but con- 
tracts aggregate fairly and there is further accumulation of in- 
quiries indicating the early closing of important commitments for 
the railroads and other large consumers. Specifications come for- 
ward promptly and activity is maintained at the fabricating plants, 
car and railway machine shops. The absorption is satisfactory 
in wire products and merchant shapes. 





Minor Metals 


COPPER.—With immediate and nearby requirements apparently 
covered, business in copper has been quiet. As a matter of fact, 
at times almost stagnant conditions have prevailed, the general 
disposition being to await the effects of the new tariff. Chief in- 
terest this week centered on the regular monthly statement of the 
Copper Producers’ Association, this report showing that’ the 
statistical position of the metal is remarkably strong. Thus, there 
was a further substantial reduction of 8,520,943 pounds in surplus 
stocks in the United States last month, which left the total at the 
beginning of October at 29,705,108 pounds—the smallest amount 
in sight since statistics were first compiled in this form. The ex- 
port movement during September was practically the same as in 
the preceding month, according to the producers’ statement, and 
foreign shipments, as well as imports, continue on a record-break- 
ing scale. 

LEAD AND SPELTER.—The leading producer at the beginning 
of the month lowered its price loc. per 100 pounds to 4.60¢., New 
York, and 4.45¢., St. Louis. This action was not unexpected in 
view of the fact that the market has been undersold by outside 
interests for some time past. Locally, the demand has broadened 
slightly of late. Prices of spelter have shown a downward ten- 
dency and current quotations are 5.45¢., New York, and 5.30¢., St. 
Louis. 

TIN.—vThis market has ruled dull, consumers confining their 
purchases to small quantities for urgent needs. Immediate re- 
quirements apparently are well covered, and concessions are neces- 
sary to stimulate demand. Quotations are now on the 
4014¢c., New York, while London is naming £184 5s. for spot and 
€1S4 10s. for futures. 


basis of 


Copper Stocks Decrease 


The regular monthly statement of the 
ciation shows that while there was only a slight decrease in pro- 
duction for September, the total being 151,401,229 pounds. the 
larger deliveries, which amounted to 139,922,172 pounds, resulted 
in a reduction in stocks of approximately 8,500,000 pounds as com- 
pared with August 31. Part of this falling off in production is 
accounted for by labor troubles, but for which there would prob- 
ably have been some gain. Another notable feature is the large 
imports, the receipts of foreign material amounting to between 18,- 
000 and 20,000 tons. The following table gives the statement for 
September, with comparative figures for the previous month and 
the same month last year: 


Copper Producers’ Asse 


Sept.. 1915. 
58,224,046 
151,401,229 


19153. 


g. Sept.. 1912. 
O04 954 


46. 701.374 
140,089,819 


Stocks. first month 
Output 


Total 
Deliveries— 


Ilome 
Exports 


supply 169,625,275 185,157,516 186,791,193 
66,836,897 735,649,801 
73,085,275 735,263,469 


63,460,810 
60,264,796 
146,913,270 123,725,606 

38,224,046 63,065,587 


Total occee kaw Oee,1 ee 
Stocks, end montl 29,703,103 
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MONEY RATES CONTINUE FIRM 


Call Loans Again Touch 5 Per Cent.—Bank 
Reserves Heavily Reduced 


— 


Repetition of last week’s 5 per cent. call money rate 
was witnessed on Monday, the renaming of that quotation 
resulting directly from the serious shrinkage in local bank- 
ing reserves. The statement issued by the Clearing House 
members as of October 4 showed a reduction of over $7,- 
000,000 in actual reserves, which lowered the excess above 
legal requirements to the small sum of $3,695,150. This 
impairment of condition was the outcome of a loss of more 
than $9,500,000 in cash holdings and a substantial ex- 
pansion in liabilities, the changes reflecting the strain in- 
volved by the quarterly interest and dividend payments. 
In view of the character of these figures it was not sur- 
prising that calling of loans was freely resorted to and 
under this stimulus quotations for day-to-day accommo- 
dation again rose to the highest point since the spring. In 
sympathy, rates for the fixed date maturities also ad- 
vanced and offerings diminished, although it was reported 
that considerable funds extending over the year had been 
placed at 5 per cent. There is really nothing unnatural in 
the developments in the monetary situation within the past 
fortnight, and it should be pointed out that fairly firm 
conditions may be expected to prevail while the crop-mov- 
ing period is in progress. As was foreshadowed by the 
decline in eastern exchange on the Pacific Coast, transfers 
of currency through the Sub-Treasury to San Francisco 
are now under way and it is estimated that the with- 
drawals may ultimately reach $7,000,000. While interest 
charges have tightened perceptibly of late, the situation is 
still easier than was the case a year ago, when call loans 
touched a maximum of 6 per cent. and renewals were made 
on the basis of 4% per cent. In the present instance most 
of the business is being transacted at 4 per cent. 

Coincident with the advance in local money rates, quo- 
tations for foreign exchange displayed pronounced depres- 
sion at the outset this week, a loss of about 25 points 
occurring on Monday alone. The decline, moreover, was 
subsequently carried still further and sight drafts even- 
tually fell below 4.8514, with cable transfers going under 
4.86. Associated with the downward tendency in the early 
dealings were easier English discounts, while later offer- 
ings of commercial bills accelerated the setback. Under 
different circumstances more would probably have been 
heard of possible gold imports from Europe, but in view 
of the urgent demand for funds abroad no engagements 
are at present likely. As a matter of fact, there have been 
intimations that the Bank of England would declare a 
further advance in its discount rate in order to prevent 
withdrawals by New York, and as bankers here are not 
disposed to complicate affairs on the other side, an inflow 
of the precious metal will no doubt be deferred. A very 
pronounced loss in holdings of gold coin and bullion was 
reported by the Bank of England on Thursday—the de- 
crease amounting to over $9,400,000—and though loans 
were curtailed more than $13,000,000, the ratio of reserve 
to liabilities fell from 53.26 to 52.80 per cent. On the 
other hand, the Bank of France gained 2,252,000 francs 
in gold and bills discounted were sharply reduced. 

Call money ranged from 3 to 5 per cent., with most busi- 
ness transacted at 4 per cent. In sympathy with the ad- 
vance in day-to-day accommodation, the market for time 
funds displayed a firmer tendency, and offerings were cur- 
tailed. Prevailing quotations now are 4% to 5 per cent. 
for sixty days, 5% per cent. for ninety days and four 
months and 5 to 5% per cent. for other maturities extend- 
ing to six months. 


Foreign Exchange 


start this week the market for 
reflected a depressed undertone, and it was not until Thursday 
that quotations displayed any real rallying power. The decline 
to that day was attributed largely to the advance in money 
coincident with inereased offerings of commer- 
tendency to London 
rates, prob- 


From the very foreign exchange 


prior 
rates at this center, 
cial bills. As an offset. there was an 
discounts early, but later that center 


easier 
reported firmer 


Spec 
loaad oan... ten 465,000 


ably because of the adverse statement of the Bank of England. 
That institution showed a more than $9,000,000 in hold- 
ings of gold coin and bullion and though loans were sharply cur- 
tailed—the reduction exceeding $13,000,000—the ratio of reserve 
to liabilities fell off from 55.26 to 52.79 per cent., the latter figure, 
however, being well above the average for this season of the year. 
When the market for sterling exchange had fallen below the basis 
of 4.85% for sight drafts, there was renewed discussion of gold 
imports from London, but the recovery in quotations late in the 
week removed the possibility of such a development. In any event, 
there is little likelihood of the precious metal being brought from 
abroad at this juncture, as the Bank of England has intimated 
that it would strongly such a movement. 


New York Bank Statement 


disappointing statement 
members of the local Clearing 
pectations were that cash 
the contrary proved to be the case, 
that item of no less than $9,576,000. Payments of October divi- 
dends and the movement of money to agricultural sections are 
given as the reason for this heavy decrease in cash. Surplus re- 
serves also fell off substantially, being smaller by $7,348,000, and 
the excess now stands at $5,695,150 as against $4,141,300 last 
vear and $14,518,200 in 1911. One somewhat favorable feature, 
however, was that loans were reduced $8,072,000, that item stand- 
ing at $1,943,559,000 as compared with $1,935,095,000 at the corre- 
sponding date last year. The average compilation shows a surplus 
of $2,743,450 above the legal requirements, against $4,780,800 last 
vear and $15,242,550 two years ago. The actual statement com- 
pares with 1912 as follows: 


loss of 


oppose 


A rather was issued last week by the 
Hlouse Association, for while ex- 
resources would show a slight gain, 


there being a contraction in 


4,1913. Oct. 5, 1912. 
559,000 $1,935,095,000 
167 ,000 l, 733, ty ,000 


Week's changes. Oct 
Dee. $8,072,000 $1.5 
Dee, 5,476,000 ZZ 





9 
7 





i3,f 
85,1 

"206,000 44 ‘917,000 46,514 ‘000 
33 


10,041,000 0,275,000 


76,778,000 


$407, OD base ane. 327,000 
3,69 315 4,141,300 


323 "590, ‘000 
80,737, 000 








89.5 576,000 
BAS 9 


Total cash. 


eonnnene Dee. 
Surplus Cc. 


Specie Movement 


Silver imports, $214,246 ; exports, 
exports, $10,000. From January 1: 
exports, $55,598,695; gold imports, 
SGO ARG OG. 


At this port last week: $S42,- 
720; gold imports, $607,199 ; 
Silver imports, $7,897,215: 
$17.561,.528 ; exports, 





Money Conditions Elsewhere 


with supplies of 
Time 
quoted 


continues quiet, 
to 4+ per cent. quoted. 
paper, 


Boston.—The money market 
call funds large at 38% per cent. and 5 
loans are dull at 514 to 6 per cent. 
at 514 to 611% per cent., is moving freely. 

PHILADELPHIA.—The money market is firm and no material 
change is noted from the conditions prevailing a week ago. Con- 
siderable money was put in circulation through the usual disburse- 
ments on the first of the month, but there is a good demand and 
offerings have been well taken up. Rates are ruling steady at 5 
to 51% per cent. for call money, 5144 to 6 per cent. for time loans, 
and about the same figure for choice commercial paper. 

PirrsBpurRGH.—Money is firm at 6 per cent. for call and 
loans and local demands provide a market for most of the 
able funds. Attractive commercial paper can be but only in 
2 limited way. 

DALTIMORE.—The market 
with funds, though at 6 per cent. for 
not much incentive to the launching of 
ital. 

NEW 
creasing 
met. 

CINCINNATI.—The demand for money 
over previous week on account of activity in the 
market, the movement of the crops and the financing of the 
ment of a great quantity of imported goods which has been held 
in the Government warehouses pending the passage of the tariff 
bill. Rates at the banks are held firmly at 6 per cent. for call and 
time loans and discounts on commercial paper, although some busi- 
through brokers has been negotiated at 514% to © per cent. 
There is no immediate expectation of easing, as time loans are 
running from four to six months at 6 per cent. 

Cnicaco.—Rates unchanged at 514 to 61% per cent. The tone 
acquires further ease on increasing deposits, decreased commercial 
needs and prospects that the corn movement is unlikely to prove 
a drain. The offerings of choice commercial paper show 
moderately and it is claimed that some was this week discounted 
at 514 per cent. Country banks bid most freely for desirable names, 
their unemployed funds being on the increase and the liquidation of 
agricultural indebtedness prompt. Grain and cotton bills are also 
in moderate supply, but improvement continues in collateral loans 
at 6 per cent. and there is encouraging inquiry for realty and 
building accommodation. Currency shipments in September ag- 
eregated $17,531,690, and exceeded receipts by $7,173,690. For 
nine months the shipments aggregated $120,404,420 and were $15. 
609.395 more than the reeeipts. September shipments were 4%5,- 
915.690 than in September last year, and for nine months 
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time 
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$6,090,390 less than for the same period in 1912. The bond mar- 
ket exhibits wider activity and more success appears in the absorp- 
tion of new issues. 

MINNEAPOLIS.—Terminal elevators in 
imately 5,000,000 bushels of wheat and 3,000,000 bushels of oats 
more than at the same time a year ago. This almost unprecedented 
grain movement has caused no undue pressure for money and local 
banks have been able to handle it on a going rate of 6 per cent. 
It is thought that local rates would quickly respond to a weakening 
tendency elsewhere. 


this city hold approx- 





Railroad Earnings 





The gross earnings of all United States railroads making weekly 
reports to DuN’s REVIEW continue to show a small improvement 
over those of a year ago, the total so far received for September 
aggregating $42,399,519, a gain of 1.1 per cent., as compared with 
the earnings of the same roads for the corresponding month last 
year. This is a siightly better exhibit than was made in August, 
the gain over 1912 by that month being only 0.1 per cent., and in 
addition the returns for the fourth week seemed to show a ten- 
dency towards improvement. While the majority of the roads re- 
porting make more or less increase, some important systems in 
the West and Southwest still show loss, the most notable being 
Denver & Rio Grande, with a falling off of $96,300, Missouri Pa- 
cific $207,079, caren airet Great Northern $175,000, and Minne- 
apolis & St. Louis $39,941, partially offsetting which were gains 
on Colorado & Seaaiean amounting to $39,581, St. Louis South- 
western $7,000, Chicago & Alton $27,695, W estern Pacific $40,000 
and Chicago Great Western $98,118. In the South almost all the 
leading roads make satisfactory returns, among them Mobile & 
Ohio reporting an increase of $57,414, Southern $220,378, Chesa- 
peake & Ohio $143,019, Louisville & Nashville $285,782 and Sea- 
board Air Line $84,280. In the following table are given the gross 
earnings of all United States roads reporting to date for Sep- 
tember, and the gain as compared with the earnings of the same 
roads for the corresponding month a year ago; also for the roads 
that reported for the two preceding months, together with the 
percentages of gains over last year: 

1915. Per Cent. 
$42,399,519 Gain sagt tH 11 


40,170,062 Gain >, 164 0.1 
34,081,642 Gain 1513989 46 


August 





Conditions in Western Canada 


WINNIPEG.—tThere are no indications of immediate decrease 
in grain receipts, which still average over 1,200 cars per day. It 
is estimated that threshing is half finished. ‘There is some com- 
plaint of car shortage in isolated localities, but the transportation 
companies have established a new record for organization and dis- 
patch in the manner in which they have handled the crop. While 
there has been a very large demand which has been steadily ex- 
panding, with the recession of cash prices, the constant pressure 
of sales has been too great a burden for the market, which for 
the last two weeks has shown no rallying power from the steady 
downward treftd of prices. Farmers, however, are realizing much 
better prices than last year, owing to the superior quality of wheat. 
Indications point to a total wheat crop of not less than 200,000,000 
bushels for the current year. Both country collections and the tone 
of .general trade have greatly improved with the early cash re- 
turns from the crops, and the local realty market has also been 
stimulated somewhat through the same source. Mild, and at times 
almost summerlike weather is, however, interfering in a moderate 
way with the seasonable retail distribution of fall stocks of cloth- 
ing. Turniture and household furnishings sales are well ahead of 
those of last year, and there has been a notable increase in the pro- 
portion of cash sales in these lines. Hardware is also more active 
than for some time past, and with the uninterrupted continuance 
of building operations it is probable that the turnover in this line 
will fall much below that of last year. 

MOOSE JAW.—With the rapid marketing of this season's 
wholesalers report a considerable improvement in 
though demand for merchandise has fallen off a little. 
shows an increase in seasonable lines. 

REGINA.—tThe 
ing of 


more 


crop. 
collections, 
Retail trade 


general trade situation is reassuring and a feel- 

optimism prevails. While money 
freely there still exists 
Trunk Pacific Railway 
depot here, 
the best equipped of the kind in Canada. 

CALGARY.—-A marked improvement in business is reported in 
all lines this week. The arrival of colder weather is largely re- 
sponsible for this condition, and has stimulated trade, especially 
in clothing and dry goods. Collections have been better. and a 
steady improvement is expected from now on as farmers market 
their grain following the early conclusion of threshing operations. 

SASKATOON.—Weather conditions continue 
threshing operations are now well under way. Local jobbers report 
a good demand for all lines of seasonable merchandise and eol- 
leetions are improving. Work is commencing on the large Govern- 
ment storage elevator here, and it is expected that it will be com- 
pleted in time to handle next year’s crop. 


has commenced to move 
less tightness. The Grand 
have plans approved for a million dollar 


more or 


favorable and 


and it is announced that this building will be one of 


BANK EXCHANGES IRREGULAR 


Returns Still Small at New York, but Good Gains 
at Most Outside Cities Over Last Year 


Although bank exchanges show a moderate improvement over 
a week ago, they continue much smaller than in 1912, the total 
this week at all leading cities in the United States amounting to 
$2.933,144,259, a loss of 9.2 per cent. as compared with the $3,- 
297,888,535 of the same week last year. The comparison with 
1911, when bank clearings amounted to $2,243,294,723, shows a 
gain of no less than 30.7 per cent., but this is in part due to the 
fact that in the week that year there was a holiday at a number 
of important centers. Comparatively quiet conditions in the stock 
and other speculative markets at New York still help to reduce 
exchanges at that city, and the total is 13.4 per cent. smaller than 
a year ago, but compared with 1911 a gain appears of 29.4 per 
cent. The majority of the outside cities report more or less im- 
provement over last year, but owing to the contraction at Bos- 
ton, Baltimore, Louisville, New Orleans and San Francisco, the 
aggregate for all centers shows a decrease of 0.8 per cent., not- 
withstanding the notable expansion at Philadelphia, Cleveland, 
Minneapolis and Kansas City and the moderate gains at other 
points. Every city except New Orleans reports very large gains 
as compared with the corresponding week two years ago, and the 
increase is 32.9 per cent. While the comparison with 1911 is dis- 
torted by the holiday, the daily average of transactions through 
the banks, which very clearly refiects the current volume of busi- 
ness, shows a gain of 18.5 per cent., indicating a substantial growth 
in commercial and industrial activity over that period. Tl igures 
for the week and average daily bank exchanges for the year to 
date are given below for three years: 

Week, Week, Per 
Oct. 9,1913. Oct. 10, 1912. Cent. 
55,750,214 $180,001,507 


$ 
179,131,026 168.783.088 
38,956,603 ; 
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Total 


$1,081,905 ,445 $807,457,306 
New York .... 


2,146,985 ,000 wD .! 2 ,435,330,.917 





Total all.... $2,933,144 259 $3,227,8838,555 $2,243,294 723 
Average daily : 

Oct. to date.... 

September .... 465,263,000 

BEE. + wewcee 408,985, 000 

July 451,730,000 

Second quarter 476,612,000 é 706. "000 

First quarter... 518,196,000 586,000 





$55,606,000 — $608,465,000 $4 





Crop Fund Deposits 


The Treasury Department has Seseatinl in the national banks 
$30,408,000 of the proposed $50,000,000 of Government crop-moving 
funds. About $19,500,000 more will be put out during the next 
few weeks. The deposits so far have been distributed by States as 
follows: Alabama, 81,170,000; Arkansas, $600,000; District of 
Columbia, $407,000; Florida, $792,000; Georgia, $1,622,000; Ken 
tucky, $1,570,000; Louisiana, $3,275,000: Maryland, $2,700,000 
Mississippi, $500,000; North Carolina, $1,250,000; South Carolina, 
$1,500,000; ‘Tennessee, $2,145,000; Texas, 900.000 - Virginia, 
$850,000 ; Colorado, $350,000 ; Illinois, $4,000,000; Indiana, $475,- 
000; Kansas, $100,000 ; Minnesota, $500,000 ; Missouri, $4,125,000 ; 
New Mexico, $50,000; Oklahoma, $127,000; Oregon, SS800,000; 
Pennsylvania, $75,000; Utah, 8125,000; Washington, $400,000. 


Application was made by legal representatives of the Erie this 
week to the Public Service Commission at Albany for 
to issue 


permission 
gold equipment trust obligations amounting to 85,790,000. 





Failures This Week 

Commercial failures this week: in » the United States number 2S1 
against 254 last week, 264 the preceding week and 502 the corre 
sponding week last vear. Failures in Canada this week are ol 
against 53 the previous week and 30 the corresponding week last 
vear. Below are given failures reported this week, the two preced 
ing weeks and for the corresponding week last year, with the total 
for each section and the number where the liabilities are $5,000 
or more: 





Oct. 9, 1913. | Oct. 2,1913. |\Sept. 25,1913. || Oct. 10, 1912. 
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SHARP DECLINE IN COTTON 


Prices Fall Rapidly Under Active Liquidation— 
- Losses Only Partly Regained 


Meeting with active pressure at the outset this week, 
cotton prices started downward in a rapid manner and 
the decline was not really checked until the October de- 
livery had dropped below 13.40c., December under 13%c., 
and the March option to 13.10c. These figures repre- 
sented losses of fully $2.50 a bale from the closing level 
of last Saturday. Apparently, the setback was quite 
unexpected and it was some time before more settled con- 
ditions were restored. The most popular explanation for 
the violent break was that the market had become over- 
bought on the recent advance and was, therefore, in an 
especially vulnerable position. In any event, liquidation 
seemed to be the order of the day and not much rallying 
power was apparent until the selling had run its course. 
An early favorable weather map had much to do with 
shaping developments, as did also a high private estimate 
on the yield and reports of a less active demand for spots 
at the South. Liverpool evidently was impressed by the 
better crop advices, as considerable weakness was mani- 
fest there, while the alleged fear of labor complications 
at Lancashire was not calculated to help sentiment. 
Briefly summed up, conditions were clearly against the 
markets, both at home and abroad, and once the liquidat- 
ing movement started it spread to all sides. Besides the 
improved weather and the slackened spot demand, other 
bearish influences came in for attention, including the in- 
crease in receipts at leading ports as compared with a 
year ago. Some people contend that the size of the crop 
has been underestimated, and it is at least a matter for 
comment that the general tendency is to increase rather 
than to lower calculations on the probable outcome. On 
the other hand, around the middle of the week the weather 
assumed a less favorable aspect, particularly with regard 
to the situation on the Atlantic Coast. Reports from that 
quarter indicated the prevalence of high winds and rains, 
the disturbance, according to official information, being 
of small area, but of decided intensity. This news stimu- 
lated rather active short covering and the declining trend 
of prices was consequently checked, although the rally 
from the low point amounted to only about 50c. a bale. 


SPOT COTTON PRICES. 


Middling uplands Sat. Mon. g. . Thurs. Fr 
New York, CentS..<cccccccce my 3.$ 3.f 13.70 
New Orleans, cents > 13.56 
Savannah, cents .......- 
Liverpool, pence 
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DAILY CLOSINGS OF COTTON FUTURES IN NEW YORK. 
‘Tues. ' Fri. 


13 36 13.16 

13 30 3.3 At} 13.15 

$3.22 3 26 3.07 13.04 

Latest statistics of supply and movement of American cotton 
2ompare with earlier dates as follows: 

Week's 

Increase. 


Abroad and 
Afloat 
1190,575 
1.306314 
1,029,713 


>.> ~~, 
$42,276 


In U.S, 
TOH5 094 
966,935 
958.729 
705 282 


1915, Oct. 
os, 
—— ~ 
19lv, “ 

Irom the opening of the crop year to October 3, according to sta- 
tistics compiled by the Financial Chronicle, 1,927,097 bales of cot- 
ton came into sight against 1.853,071 bales last year and 2,064,678 
bales two vears ago. ‘This week port reeeipts were 406,627 bales 
against 415.552 bales last year and 455,150 in 1911. Takings by 
northern spinners for the crop year to October 3, were 194,150 baies 
compared with 122,284 bales last year. Last week’s exports to 
(ireat Britain and the Continent were 397,487 bales against 3S4,- 
575 the same week in 1912, while for the crop year 1,035,752 bales 
compare with SS5,45S8 in the previous season. 


1d77,5538 





Estimates by the Director of Agriculture at Calcutta place the 
Indian jute crop at 8,751,775 bales, a decrease of 1,091,002 bales 
as compared with last year. The consumption for this year is 
estimated at 10,005,000 bales compared with 9,455,000 bales for 
the previous season, so that there is an apparent shortage of 
approximately 1,255,000 this deficit being reflected in a 
steady advance in which are now at a record altitude. 
Of the estimated consumption, the United Kingdom will need 
1,395,000 bales, the Continent 2,610,000 bales, America and other 
countries 600,000 bales and the indian mills 5,400,000 bales. 


bales, 
prices, 


STOCKS WEAK AND LOWER 


Numerous Issues Decline on a Moderate Volume 


of Sales—Bonds Also Easy 


Selling pressure continued against the stock market this 
week, although there were occasional intervals when some 
improvement appeared. The latter were apparently due 
wholly to covering of short contracts and this buying was 
not in itself sufficient to sustain the market in the face of 
the heavy offerings of some of the leading properties. The 
large loss in cash shown in last week’s bank statement and 
the resultant marking up of money rates as well as some 
calling of loans increased the pessimistic spirit that has 
recently been prevailing among the professional operators 
and to whose selling much of the recent market action is 
traceable. Discussion of possible adverse developments in 
the steel trade under the new tariff led to a further decline 
in the shares of the United States Steel Corporation and 
for a time the weakness of that issue was the most potent 
factor in the general depression. Union Pacific, however, 
superseded it later in market importance when it became 
known that the executive committee of the company had 
again failed to act on the expected extra distribution aris- 
ing from the sale of Southern Pacific stock. In the sharp 
break that followed, Union Pacific was the heaviest loser 
of the active issues, but important declines occurred in 
other-directions as well. American Telephone & Telegraph 
fell to its lowest price in a very considerable period under 
pressure of sales, presumably induced by reports from 
Washington of proposed legislation seeking to bring about 
Government control of the telephone and telegraph lines. 
American Tobacco was also conspicuous for a severe de- 
cline, in which Washington dispatches were likewise a 
factor. Reading was dealt in on a large scale and ranked 
well with the other leaders in activity, and Amal- 
gamated Copper also held an important place in the trad- 
ing. Distillers Securities was notable for a period of 
special improvement. Includcd in the active issues were 
American Can, Canadian Pacific, Erie, Lehigh Valley, 
Northern Pacific, Rock Island and Southern Pacific. 


Daily transactions in stocks and bonds on the New York Stock 
Exchange compare with last year as follows: 


Week Ending 
— 10, 1913. 


——-—- Bonds 
This Week. 
$776,000 
2,119,000 
1,283,000 
1,298,000 
1,269,000 
1,270,000 


——Stocks—Shares———~ 
This Week Iast Year. 
163,209 341,545 





620,228 
796.800 
1,847,699 316 $8,015,000 $10,494 500 

The daily average closing prices for sixty railway, ten industrial 
and five city traction and gas stocks are appended: 
Mon. Wed. 
88.57 $8.56 $88.07 
Industrial 83.70 70.69 7332 75.45 74.6$ 74.384 
Gas and Traction. 116.13 113.32 11342 113.27 113.07 113.09 

RAILROAD AND MISCELLANEOUS BONDS.—tThe railroad and 
miscellaneous bond market was fairly active and irregular. ‘The 
bulk of the business was confined to the convertible issues and their 
movements more or less reflected conditions governing the stock 
division. American Telephone & Telegraph 4%s were notable for 
their recession in price, whic. followed in a smaller degree the de- 
cline in the quotation for the company’s shares. Other issues of 
the convertible class notable for their activity were Baltimore « 
Ohio 414s, Chicago, Milwaukee & St. Paul 4%s, New York, New 
Ilaven & Hartford 6s, when issued; Southern Pacific 4s, and Union 
Pacific 4s. Distillers’ Securities 5s were dealt in largely at one 
period, but their price fluctuated rather erratically. United States 
Steel 5s were in fair demand. The local traction issues were much 
quieter than recently. The inquiry for the New York City issues 
was continued, particularly for the temporary receipts for the 4's 
of 19638, which again touched a new high price. 

GOVERNMENT AND STATE BONDS.—The sales of Government 
bonds on the New York Stock Exchange included, among United 
States issues, 4s, coupon, at 109, and among foreign issues, Japancse 
414s at 88, and Republic of Cuba 5s at 100%. In State securities, 
New York Canal 4s of 1961 and 1962 sold at 100 and 995 re- 
spectively, and Virginia deferred 6s, Brown Bros. & Co. certificates, 
at 4814. 


Last Year. Sat. Tues 
Railway 104.62 88.58 





Shipments of iron ore from the upper lake ports to October 1, 
1913, aggregate 39,265,484 tons, compared with 36,338,382 in the 
corresponding period of last year, an increase of 2,927,102, or 8.05 
per cent. September shipments aggregated 7,258,413 tons, a de- 
crease of 28,817 compared with the corresponding month of 1912. 
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Week. ttYear 1913. 


NEW YORK STOCK EXCHANGE 





Weekly and Yearly Record of Stocks and Bonds 





STOCKS 


Week. 








Adams arene 
Amalgamated C 
“yd Ag’ i Chemical was 


do pref. . 
American Car & Foundry te 


¥ 
“-seeee- 


do pret 
American Cities. . Se eer me 
do 


oO pret. — 
American { 50a! Products... 
do pre 
american Cotton Oil 
do pre 
oauions Express.. 
American Hide ‘ ‘Leather... 
do pret 


American Ice “Securities... Z 


American Linseed 


oO pret 
a “I Malt.. 


pre 
American Smelters prat B..|* 


——- Smelung & Ref.. 
do pre 

ameluns — ineeeias 

do pref 2 





American Steel Foundries... - 


American Sugar Ref 

do pref " 
American Tel & Cable . 
American Tei & Tol 
American To 

do pref new 
Ameiicapn W ater | Wks pref. 
American Woo 

ref : 
riting Paper pref... 
Anaconda Copper 
Assets Kealization 
—_ = Top & santa Fe 
re) 


pre 
Atiantic Coast Line 
——— Locomotive 

















do pre 
Batopilas piece: mm~€«§, _,~ 1 


“+ ehem Steel 





a7. Rapid Transit -.. 
Brookiyn Union Gas 


Brunswick Ter & Ry Sec... . 


Butterick Co aaclinisid 
California Petroleum 


— CO 


Oo pref.. 
oneal RRotN Tew ‘Jersey. 
Chesapeake & Ohio 
Chicago & Alton 


do pref 
Chicago Great West n new. 
do pref new 
—. Mil & St Pani.. 
oO 
Chicago & Northwestern. . 


O pref ) 
Chicago, St P.M. & Omaha. . [i 


O pref... 





Chino Copper 
— omg Cin, Chic &StL.. 





= Products Refining Co.. 


Crex Gepost Co 


Cuban Ainericas Sugar pref. 


Deere & Co pref 


Delaware, Lack & Western. 


Denvei & Kio Grande 

RE 
Detroit United Railways... 
Distillers Securities...... eon 
DuluthSS&A 

do pref. 

Du P de N PowderCo pref... 
Duluth - nena Traction .. 











Great auinaes pre: ef... 
Great Northern Ore Ctfs 
Guggenheim Exploration -. 
— "amines Ry,L& P. 








mamtetebe Mining 
Lilinois Centra! 
inspiration Cons ( opper 


oe muniatdianein 











High 





Low 














tt Year 19138. 





High 


Low 

















150 Jan 20 
3U'2 Sep 16 
57 Jan 
99 Jan 


12942 Jan 3V 
56%3 Jun ° 

117 Mr oO 
43%3 Jan 6 
Td'2 Jan 


lis Janol 
116% Jali 23 
U4, Jan 3U 
140 Jan 3 
2454 Jun lu 
luv Fa Juli 2% 
yy Jun 
“o2 Sep 27 
sv sep lv 
o24gJun 2 
41% Jan 
120 Jan 
1U6%3 Jan 
1U244 Jun: 
133% 3 Jull 
032 Jul 
10542 Jun 
106%, Jul * 
SS «Jal 
1°, Jan 17 
4l4JjJan 
74 Au lz 
J2%4 My Zu 
3783 Jan 27 
Mr 1s 
Keb 3 
ekeb & 
Jan su 
Jun v 
Keb 6 
? 4 


» Jal 7 
3 Jul 
Jun 2 
‘4 Juli 
»keb 
Keb 
ey 


Ae 
Jul 3 
Jan ol 
Jan $l 
Keb 10 
Feb 4 
sdJun lb 
Jun d 
Jun 13 
Jun %) 
Janu 1VU 
siveb 4 
ie Jan 2 
fo Jun 2 
Jan 
Apr: 


7, Juan 
Jan 2 
Au 1s 
3, Se p dU 
) Jan 2 
Jul 
1325, Jan 
4JjJan 3 
2%, jan 7 
keb 6 
Jan 38 
lsu Janll 
113) Sepls 
IVT Feb 3 
1238 A slkeb od 
igs Jan 2 
10%3 Jan 3U 
69% Jan 3U 
39 Janill 
vy Jan g 











13 3973 Mr 13 
6153 Jun 1vU 
414 sep a 
Y2 Sep sv 
19% Jun 10 
7U Au l4 
90 Jun 7 
1zvs) Junlv 
21 Junll 
sulLyJun 1vU 
3042 Jun 1U 
luvs Junlv 
doy Jul 2 
OU44 Jun 23 
su Jul Zs 
1U5 


1533 Jun 1V 
. Jun 1U 
6% Jun 1U 
2U42 Jun 1V 
27 Junlv 
Y8ste Uct 4 
G2 Oct 2 
45 OcL 3 
TM4yJun lz 
o342 Jun 10 
U7 Jun 6 
lov Jul Y 
1UU Jun UO 
vo Jun 9 
104%; Jun lz 
11045 Jun lz 
- 246 

1v 

UL 


11 


rr? 


1U0U14 Jun 2 
JU; Jun 
7744 Jun 

1 Jan 
Zo Jun 
Olly Jun 
do% Jun 

lz1l Jun 

b's Jun 
Yo Jun: 
lbs Jul 23 
45 Jul Vs 

~UdS le Jul 
YO Au Z 
17 Jun 
s5 Jun 

-7o) = Ju 
v1's Jul 

é42 Jun 
1744 au : 
1U0's Jun 
23 Jub 
V3? ’3 Jun 

131% 45¢e p 

te if 4Jul 
Ss My: 

lly Au Z 

135 Se p ws 
0U%s Jul 
o4%8 Au ZO 
40 Au: 
~44o Jun 

1oV- Jan v4 


23% Jun ly | 


U4 Au 4 
vv Jul il 


1vd4s Jun 1VU |) 
(*3 Jun 10 || 


b1 Lo Jun 1U 


15°38 Jun ii 
- Jun ll 
4 Jul ° 
0% Jun 10 
9 Jun 4 
lv Jui ll 
JS Apr v4 


eee eS gens 


20144 Jun 10 | 
-o342Jun 10 | 


2d44 Jun 10 
12 Jul ll 


330 OMr 19 || 


VJs gunl4d 


1U5) seplv | 
deo%s Jun 10 | 


55°23 Se p 
115%Jun 10 
2d Jun 10 
40%4 Jul 11 


100%, Jul 
1VU444 Au 
ly Jul 12 
12%, Jun 
45 Jun 
5 Jun 
3d Jul 



































STOCKS 
Continued 











Inter. Harv: ster of N. J... 
do pref. 


* 
International “Mere Marine. 


o pr 
tapeenaienal Paper. . escoouss 


pre 
.- Steam Pump. 


107% 





0 
Iowa Ceniral............... 
do pret 


pre 4 
Kaneas City, FtS & M pief. 


. City =outbern 


ef 
Kayser (Jusee) & Co 
do lst pre 
Kresge (s 5) Co. 











dv pref 
Lia he as —. wen 
Laclede 








1 do pret Valley 
—— & myers > ees 


dy: aeors 
somrt 
= 7 














o pref. «] 
autor & Nasbville.....| 7.2: 


— \ annpeeninguaniieee 
Oo pre 


PP ear moa Elevated........| 102 


a fe Department £ tores.... 
0p 








de pref 

Missouri, Kansas é& iexas.. 
au pre 

ssiensen i ta_ific 


Nashviilie, Chat & St Lovis.|, 


-“ —_ Biscuit Co . 


New xork Cenural.. 


New York, Caic & Si Louis 


do ist pret 


[i MIT snacebdaneooukuan 


New hn | Se 


N ro 

NY, Ontario & Woskene 
N. ¥. State Railways 
Nortoik Souther: 

a ——— & Weateru 

















oO pre 

North Americal 
Northern Ohio Tr & Light. 
Northern Pacitic.......... 
Ontario Mining.......... 
Pabst — pref, 
Pacitic Mai 
Pacific Tel. é& a etetsties 

ft ace “ 


- 
Penusyiv ania Railroad oer 


Pecple’s ~ nee 
liken & Uo.. 


Philazdeiphia Co 
P, 4 nes - St Louw 


Pittebure Level pret 
~~ Steei Car 
do 





Guacnal ive 
do 




















do trust receipts 
Southein Kkauwa 














pref 
Tenmeases Copper 
Texa 


Ave 
Toledo Rye & Light. 
— ye iauie aw Weste . 





1 do 
[win City Rapid Transit... 


do pref 


Underwood Ty pewriter....| 




















High 





High 


Low 








11142 Sep 15 
114%; Sep 26 
45,Jan 2 
1%.oJan 7 
125, Jan 3V 
432 Jan 3U 
v 


6llgJan 7 
94 Feb 3 
110 Jan 2 
83 pepld 
102 Jan 
497%, Feb 
104 1b Jan 
ll’ Feb 
35 Jan 
163%, Jun 
235 Mr 
11642 Jan 
434. Jan 
37%, Jan 
105 Jan 
95 Jan 
200 Jan 
11642 Jan 
14214 Janu 
37 Jan: 
6Y aye 
132 y5 “8 Fev 


. 
~ 


t 
COCR > > 


ae 
a 


al 


Tt 
Cree 


— 


a oe od ed WS | 


t 


~*~ a= 


—_— ~— 


14244 Jan 
145 Apr 
204. Jan 
6442 April 
45°, Jan 
170 Janl4 
130) cepls 
124% Jan 38 
144 Jun 30 
Y244 Jun SU 
50 4 Jul 
107*%4 Oc t 


“1K 


ae 


oa Son iB 


2102 Jun 24 





120% Jan 10 
33% Jan 11 
$7 ly Jun 8 
4742 Apr 5D 

lls’ Jan 3 
s7 Febls 
dl by Jun 
7d‘ 4 Jan 15 

Lez “3 Jan 0 

o'3 UCL O 

107% Jan 20 
3142 Jan 1V0 
46 Jan 4 
%) Kebl 

125% Jan 


22 > uw 
171 pep 23 
2p Apr lv 
vO <Aprlv 
234% Jan ol 
V2 pep 1s 
Z4%Feb 4 
444 Jan 2 
4 oo um 7 
UO, Jan 4 
tite Jan ll 
5 Kebll 
20 Janill 
3042 Jan 13 


YYJy Jan 





96 Jun 10 
1ll 
2*g Jun 1U 
lZieoJun 4 
FoJun 1U 
*. OCL 3 
My Od 
2344 Juin 13 
F42 Jul Z 
13 Jun 6 
0312 Sep v 
21% Jun 5 
ob Jun ll 


90% Jun 1U 
7 My 2 


y 

2024 Jul 23 
14144, Jun 10 
19>) Jun 6 
= Ly Jul 22 
Jui 10 
Junll 

Au 4 

Jul 18 

Jun 13 

Jun 10 
126144 Jun 11 
75, Jul 24 
66 ~ Jun 7 
127 Jun 9 
bol Sep 2Y 
UT, 2Jun 1U 
DD Jul 138 
Sd Junis 

2: 33 Juu 


YS Junlv 
SUL, Au 16 
60 Jun 
6V Au 19 
luli: 34 Jun 10 

2 yt 6 
106 aah 2 
16 Jun 10 


106% Jun 4 
104 Jun 10 
D9 Junlv 
JU a 16 
Bd ep 12 
8614 Jun 10 
100) Jun 
lit, Jun 11 
7 = Junilil 
YS Au 27 
Idly Jun 10 
d5lo Jun 1vV 
LOY Jul 11 
14) pep 5 
2 Jul $l 
Yl, Au 38 
2244, Jun ll 
JUL, Jun 10 
15) Jun 1v0 
15133 Jun 10 
4 Au ws 
di Junlv 
17 Jun 10 
72) «Junill 
1213 Jun 10 


Sly Jun 17 
23% Oet 3 
61 sep 17 
144) Jun 10 
38 Juni 
154% Jun 12 
116) Jun 


); rs 7 
194g Jun 12 
(ie e . 10 


ie Jun 1Z 
794 Oct 3 
26% Jun 10 


Jun 10 
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STOCKS 
Continued 





Underwood 


writer pf.. 
Union Bag & 
do pref 


aper Co ..... 
* 








Union Pacitic 
pre 











oO pre 
United Rys Inv Co 





0 s Rist Iron Pipe 


us Bet. 
"eo 








Aleoii bie 








u's $ Realty & Improvement}: 
IDg 


U S Reduc & Re 
- ref 





ubber 





j lst pref 

do 2d pref 
U S Steel 

do pref 





























do pyre 
Vulcan Detinning ...... diane 
do pref .. 


Wabash 

do pref 
Wells ma Ms Express 
by ore aryland 


Ww Uv Fehainans 
Westingbouse Air Brake ... 
Westinghouse E. & M 

do 1st pref 




















10 O pref .. 
heeling & seme Erie 
lo 1st mer y 
do 2d pref 
isconsin Central 
Woolworth F. W 

do pref .. 














Week. 


it Year 1913. 








High Low 








Y1ly 
| 113 








High Low 





104 Jul 10 
4+gJun 11 
Jun 26 


79% Jun 10 
40% Jun 10 
96 Sep 3 
87 
vs 
16 
30 


94 Sep 2 
21% Jan 24 





14 Jan 
tt Apr 93 
Jan 2 


112 $14 Jun 20 
i 1164aJan 8 


109 Junlé 








ACTIVE BONDS 





ACTIVE BONDS 





Ag’! Chena 58.... 
Coiton Oil 4448.. 
Hide & Lea 68.. 
Ice Securities 68 
Smelters deb 68.. 
Tel & Tel con 48 
Tobacco bo 48... 
Tobacco 


**Last 
Sale 
Fri. 


9914 
* 962 


118 
Writing Feper 5e v 
* 








do 

do 

do conv 

do conv 48, 1960 
Atlantic Coast Line 4s 

doL&N co 





i 4a * 
oo & “Ohio prior 3498. 


enera!l 48 
do P, LE & W Va 4s8.... 





Bethlehem Steel 58 
3rookivn Rap Tran ref 48 . 
rooklyvnD Rapid Transit 5s 
3 lyn Union E) 1st 6s.. 





























Bush 5 
California Gas & Elec 5s... 
Canada Southern Consol 58 
Central of en nee con 58.. 
Central Leather 





( 
Central Pacific lst 48 
Chesapeake & Ohio con 58. 
do general 4°28 ..... 
do conv 4148 
Chicago & Alton 358 


do 3428 
Chicago, B& Q general 4s. 
do joint 4s 
do Illinois div. 3 lg8 
do Ill ext 4s 
do Nebraska ex 4s 
Chicago & E Illinois ref 4s.. 
Chicago Gt West 4s 
Chi, Mil & St Paul 
do 26 years 48 1954 ....... 
yo couV 4 : 
oCM & P 
oni & Northwest’rn gu 349s 
do general 48 




















* 
L1& Pacific gen 48... 


Chi 
do collateral trust 4s 
fo de — 45 




















— + 4%48..... 


Brook! n Union Gas b8...- 


Central of New xe erecy gu Sr 
* 


do Southwest Div 3498... 83 


10 
uget Sd 48....}: 





Sees 


alley 4498 Seececes| 


t Week. 


tt Year 1913. 





Low 


9914 


105%, 
1054 
YO4 


93 








High Low 








_ Jan 31 94 Junll 
444 Jan 16 vd My 23 
Lue 1g Jan sl 95% Juul2 
SU Sep 26 
1U5 Janu 24 
110% Jan 1U 
97g kebls 


B24 Jui ll 
¥3% Apr 29 


734g Apr 3U 
—s 4Apris 


93+n dunld 
sUy dul 


1005, Jan Zi 








101% Jaz 80; 96 Apr 2 








ACTIVE BONDS 
Continued 





Illinois Cen ref 4s 





luUinoisSteel deb 4498 

Indiana Steel 58 

pt Mer Marino 4498 

inter-Metivpuiltal 4yo ... 

ADtervorougu is ‘i Os 

International Papor us ..-- 
ao conv 58 





Internat’! Steam Fumyp ox. 


lowa Central lst be 
ao ret 48 





Kansas ity, FUS a Mem | (243 


Kansas City Souther 3s ... 

ao ref 58 

JKawauna steei —— ive 
Laclede Gas 1st o 





*] 
Lake brie & Westeri Lstts 


ao 40 vs 

Lake Siivre gD 34gn 
GO deb gen ay, 1VZS...... 
UO Uuey as, 1l¥sl 

—- & Myers 78 

















Louisv’ied& Naso Uuied ac r 


MaDusablau con 48 
UU bak cicouipt 

Mexicau Petroleum conv t 

Miuleapuls @& ot L Cun ow. 
ao ist @ rel 4s 

Missourl, Aad dw ‘Lea Lot 4. 
GP Oe Gincacecceccousesque- 
Gu eCxl £ Oa 
ao el 4s 
ago > b 4488 
Qe 'iL OL 'l dw 

Missouri racine iTusscs 
GO Wwil_@beL@l On.... 











N,C @ St Lvilis GUL Oe.... 

Nassau lice 4s 

Nali Mywul Mok yl uch 4% 
du gou 48 

Nativnal ‘uve 58 

N i Ail prw@séc vol 08 

Ow XorK Central gou Sac 
do aev 4%, 1Y¥s4 
do Lake Shore voi 5°38... 
ao mM C CouuaAterai 54.8 ... 

N ¥,C d St Louis 4s 











x 
i & M4 CORV den b&b. 1 


do con 3 ‘a8 





N xX, Ont & Weatref 4s... " 


— Yorx by oy Hel 48 





O ad) in 
N Y Telephone 4438 
N Y, West & Boston 4498. 
N onolk é& Western Con 43.. 
do divisionai first Lien 4s. 
do conv 48 
do Poco, C & C joint 4s.. 
Northern Pacilic prior 4s8.. 
du gonelai 3s 
Uregun Ry & Nav 4s 
UregoL Short Lape ist 6s.. 
du consol 58 








7 
* 





do ref 48 





Ore- Washington 48 ......... 


rounsylvawa yrtry 1948... 


ao CULV 54,8, 19 
Puvhe mating» Corp’n 5s... 





neading gen 4s 
uv Josey Venu Col 4s 
Kep iron @& Sieei 62, 1940.. 
Kio Grande W 48 
St vo @ G Ialanu lst 4s 
Si Louls & irom M os 
do rei 4s 








dao iver & Guill Div 4s... r 


stL&éseF RK rei 4s...... 
do general 68 

StL «@ ee ists 
ao 2d in 
do con in. 











*« 
St Paul, M & M Con 449s... 
do Montana ext 4s...... oolx 


San Antonio & A P 4 
Seaboarua Air Lane g as stpd 
do ret 4s 
do adjustment 6s 





” 


* 


* 


« 8919 

* 99 

* 69%, 
8348 





co coliateral 4s 





do conv 48 





Southern hallway 56 
co deb gen 4s 
Go M @ U col 45 





do St Louis division 4a ... 
58 


Standard Milling 6 
Louncsesee Cua ow Lron gou 
Lerma Ass’a bt L ret 48 .... 


iLhird Ave ye 48 
ao adj inc 6 

iuledo, St L & W 348 
do lst 











do lat & ref 4s 





UeaLtber ba eeeeaneee eeee ee 
oe & psa 58 
ee 








ed «ys San Fran 43.... F 











do ref & ext 
Wacasi- Pitts, Term lst tr. 
ta 








West Union col tr 68........)° 
* 


do K HK & ret 4498 
West bore 4s. 
Wesunghouse Ei & Mfg 5s. 
Wueeirg @& is & cOn4s ... 
Wiscousin Central ¢ 








91% 


T3%s 


« Br 





ttYear 1913. 





High 


Low 




















96 Jan 22 


34g Sep 3 
Y253 Feb 3 
lz2Zyved 1 
YI% sev 3 


5 
Si%Jan 8 
99% sep 11 
FA be 3 
Jau 2 
104% Jan 17 
¥Y 4 Jan 
Yu’gtob 6 


9244 Jan = 
7v Jan 
60% Jau 31 


1 
106 Jau 24 
345 Jan 31 
Bsydau 3s 
16% Jan 
S24 Jan 
vv Jal 


015% Jan li 








$34, Jul 24 


9l4Juall 
S6a sul 1 
Se 19 


S37eMr 2U 
76% Mi 16 


sé4ydua lg 
37 Aa 6 
93 Jul l4 
¥5 Juall 


luy Jun 26 
73 Junig 
oo 14 
bo My 23 
5U4g Jui 18 
34g ¥u0 17 
73 #Heabl7 
76 Jul 8 
99% Juno 14 
92 Jul 2) 
79%Jul li 


7249 gun 27 
73% Jun 20 
7948 Au 12 
35%q Jul 1é 
Y¥343Au 16 


ll»Jui 14 
4 Jua 13 
997%gJun 9 
756 Junll 
1034 My 21 
96 Julld 
88% Jul 13 


S4 Jun 26 





* Bid price; no ** Bond quotations to 2:30 P. M. on Friday. jHigh and low on bond list, to 2:30 P. M. on Friday. 


tt High and low for the year, corrected to the close of the preceding week. 
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DEPRESSED UNDERTONE IN GRAIN 


General Tendency of All Cereals Downward— 
Crop Estimates Increased 





A depressed undertone was manifest in the wheat mar- 
kets this week, reports of a heavy export business pro- 
viding about the only element of support. At the outset 
continued liberal receipts and increased crop estimates 
forced prices down to a level that revived the demand 


from abroad and some large transactions were effected. 
Had it not been for this influence the sagging tendency 
of quotations would probably have been more pronounced, 
as most other factors were of a bearish character. While 
there are indications that the first rush of domestic spring 
wheat is over, the Canadian movement is still a feature, 
daily arrivals at Winnipeg alone again exceeding those 
at the three northwestern American points. From a 
statistical viewpoint, the wheat situation appears de- 
cidedly inimical to any advance in quotations, since visible 
supplies in the United States are now almost 20,000,000 
bushels larger than a year ago. The accumulation in 
stocks last week amounted to slightly over 3,000,000 
bushels and this made the total last Saturday 52,061,000 
bushels, against only 32,685,000 on the same date of 1912. 
Moreover, world’s stocks are also much heavier than in 
the earlier year, while all surplus nations continue to 
offer freely, and the latest statements of combined ship- 
ments showed a total in excess of 14,000,000 bushels. In 
addition to this there is a tendency to add to previous 
estimates on the yield in this country, the October report 
of B. W. Snow indicating an aggregate crop of 781,000,- 
000 bushels. Best available information suggests that the 
forthcoming winter wheat acreage will be very large and 
that recent rains have been decidedly beneficial. Slightly 
more activity has prevailed in the market for flour, buy- 
ers showing a little more disposition to stock up when 
mills offered to sell at $4.25 in jute. Production at Minne- 
apolis, Milwaukee and Duluth this week of 470,065 bar- 
rels compared with 475,085 in the preceding week and 
478,060 barrels during the corresponding period a year 
ago, according to the Northwestern Miller. Liquidation 
on a large scale carried prices of corn down to a new low 
level and, though temporary rallies occurred on short cov- 
ering, the undertone of the market was depressed. Re- 
ceipts are diminishing, but cash demand is dull. Oats, 
as usual, followed much the same course as the other 
cereals. 

Daily closing of wh York : 

po ed. 


eat futures in New 
Sat. Mon. Tues. 


Dec. delivery iF 94 951s 
May “ 985 97}. 98 }2 98%, Gs 


Thurs. 
04%, 


Sat. Mon. Tues. 1 hur s. 
86°s 86 86. 


Dec. delivery 
91! 915, 


May “* women TR 


closings of corn futures in Chicago: 
Sat. Mon. Tues. 
—— delivery 694, 68 he G23, 
- - 687.2 OR bo OS “xn 
os a“ TO. TO 71's 


Daily 


Daily closings of oats futures in Chicago: 


Sat. Mon. Tues. 
Dec. delivery .... 41's 40% 414s 
4s 147% 443, 4t'y 


ay salads 


each day is given in the following table, 
with the weck’s total and similar figures for 1912. The total for 
the last two weeks is also given, with comparative figures for a 
year Receipts of grain at western cities since July 1 for the 
last six years are appended, with similar figures of exports: 


The grain movement 


ago. 


Flour. —--—-Com— — 
Atlantic Western Atlantic 
, Re eceipts. 


— Wheat-———_- 

Western Atlantic 

Receipts. Exports. 

Friday 1,369,000 671,000 
Saturday 1,446,000 480,000 
Monday ! ‘0 16,000 = 1,397,000 
Tuesaday .....- 1,756,000 47,000 
Wednesday 1,293 000 1,021,000 
Thursday 1,309,000 362,000 


7,000 


3-000 
12,000 
1000 


23 000 


Lf 000 
35,000 
25,000 


3,978,000 219,000 


596,000 
335,000 


Total 9,089,000 
= last year 11,209,558 2,940,517 146,239 
Last three auice : 30,039,000 8,033,000 579,000 
* Jast yr 36,694,7 8,280,076 392617 


} 3,1 16, ,000 
215 


1 , 35 3 000 
11 065 5,052 


The total western beeen of 
are 151,511,000 bushels : 
in 1911, 


105,134,145 in 


waen for the crop 
--,040 a year 
101,973,934 in 


year to date 
ago, 99,925,833 


1910, 1909 and 107,9387.965 


in 1908. ‘Total exports of wheat, flour included, from all United 
States ports for the crop year to date are 59,866,935 porn 
compared with 32,696,357 last year, 28,878,299 in 1911, 15,549,795 
in 1910, 30,098,512 in 1909 and 44,308,281 in 1908. caaier ex- 
ports this week were hg 963,500 bushels against 3,957,000 last week 
and 3,598,592 a year ago. Pacific exports were 561,872 against 
241,811 last week wed 413,707 last year. 

Total western receipts of corn since July 1 are 
bushels against 45,473,642 a year ago, 43,562,428 in 1911, 49,- 
747,250 in 1910, 34,777,633 in 1909 and 34,451,540 in 1908. Total 
Atlantic Coast exports of corn for the crop year to date are ¥73,- 
000 bushels compared with 781,274 last year, 5,050,114 in 1911, 
3,435,580 in 1910, 2,886,925 in 1909 and 382,010 in 1908. 

In the following table is given Broomhall’s statement of world’s 
wheat and corn exports last week, with comparisons for earlier 
periods : 


49,620,000 


Last year 
5,840,000 
3,944,000 
2 480,000 
1,064 ,0O0 
16,000 
1,0: 32 O00 
160, OOO 
__ 152,000 


14,68 688,000 000 


WHEAT.—From Last week. Previous week. 
North America d 6,976,000 
Russia . 4,330, 3,520 000 
Danube. : ; "864 ‘000 
Argentin 616,000 
Austria- ema iry 40,000 
1,256,000 
448,000 
168,000 


13,888,000 





440,000 
192,000 


14,160,000 


Australia . 
WD isdieedsmnbedennes 





4,512,000 4 568 ,000 
1,324,000 
464,000 
256,000 
1,600,000 
2 448,000 
240,000 
1,728,000 


Nil 
80,000 


annie Kingdom..... ..-... 3,328,000 
Fr. 1,368,000 1,200,000 
i 1;: 312,000 1,600 
80,000 96,000 
1,200,000 2,112,000 
1,312,000 1,018,000 
240,000 344,000 
1,424,000 688,000 
640,000 
480,000 
Nil 


taly 
Por tugal 
Spain .... 
—- Hungary 


Variou 2,4 


14,160,000 


Nil 
156,000 
Ni 


il vil 
2,384 ,000 1,980,000 


—— 


76,000 


13,888,000 14,688,000 
Last year 
At O00 

PA | 72-000 
330° O00 
6,044 000 


6,562,000 


CORN — From 
North America 
ee hidbiin Rican 
Danube 


Last week. Previous week. 
Nu il 
102 000 
136,000 
5,033,000 


5,271,000 


561,000 
100,000 
5,415,000 


6,376,000 


3, yy }4 000 
3, "li 5A 000 


2,755,000 
2,516,000 


5,271,000 


3,026,000 
3,536,000 


United Kingdom 
Continent 





6,376,000 6,562,000 





Minneapolis Flour Output 


satisfactory week, with a heavy 
operating on practically full capacity 
Cereals and feed are dull, with 


MINNEAPOLIS.-—Millers report a 
volume of Mills are 
and export trade is a little better. 
lower tendency. 


sules. 





The Chicago Market 


CHICAGO.— Spot dealings in the leading grains have lapsed into 
inediocrity and operations in the futures have been curtailed in the 
from the effect of the new tariff 


absence of developments aside 


affecting breadstuffs. Aggregate movements are seen to be largely 
reduced at this time, a feature which is surprising in view of the 
in October 
tributed to the fact that the rush to complete fall plowing has 
prevented hauling to the railroads. Country roads have also been 
in poor condition from the recent rains in most of the wheat and 
oat growing sections. Farm reports now indicate that winter wheat 
seeding is completed over a larger acreage than at this time last 
year and that the soil conditions are remarkably favorable. Corn 
husking continues ‘to show better results in Iowa, Indiana and 
Illinois than looked for, and northwestern advices indicate that the 
spring wheat harvest exceeds the September official estimate. In- 
quiries as to future shipments of the principal cereals do not in- 
dicate that there will be much if any improved outgo before the 
close of navigation and, in the meantime, stocks in store here are 
seen to be making further accumulation. Arrivals of Canadian 
wheat oceasion considerable comment as to the future, as it is 
regarded not improbable that there may be a pressure of offerings 
from across the border as a result of the bountiful wheat and oats 
harvest there. The most depressing element in the situation at 
present is the paucity of foreign inquiries for both wheat and corn. 
Domestic absorption is of fair proportions, but the milling interests 
now report some decline in demands and a slowness of directions 
on old contracts which suggests conservative wheat buying against 
future grinding needs during the balance of this year. Snow’s re- 
port on wheat estimates the total crop at 781,901,000 bushels 
against 741,856,000 bushels last year, and the yield of oats to be 
1,079,000,000 bushels against 1,418,000,000 bushels a year ago. Re- 
ceipts of flour were 27,456 barrels more than a year ago; ship- 
ments were 60.686 barrels smaller. This week’s aggregate move- 
ments of the five leading grains tabulated below, 9,920,000 bushels, 
shows 2.569.000 bushels less than last week and 5,310,500 bushels 
than in 1912. Aggregate receipts were reduced to 5,698,000 
1,269,000 bushels under last week and 2,716,900 bushels 


former activity options. Reduced marketings are at- 


lower 
bushels, o1 
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smaller than last year. Aggregate shipments, 
were 1,300,000 bushels lower than last week and 2,593,600 bushels 
under those in corresponding week of 1912. The comparison of 
receipts and shipments exhibits excess receipts 1,476,000 bushels. 
Stocks in all positions gained 1,131,000 bushels over last week and 
are 20,092,000 bushels greater than the aggregate, 8,981,000 
bushels, carried a year ago. The customary statement accentuates 
the poor current demands, the eastbound shipments of wheat being 
one-third and of oats one-half the volume this week last year. 
There is also some reduction in corn, charters for which are in 
light request and quoted 14c. a bushel to Buffalo, against 1145c. a 
year ago. Contract stocks in Chicago increased in wheat 207 
bushels, corn 233,414 bushels and oats 88,065 bushels. Detailed 
stocks this and previous weeks follow: 


Wheat—bushels. 
No. 1 hard 


4,222,000 bushels, 


Previous week. 
952 


3,957. 136 


This week. 
43,952 
3,983, a 











5,3 
Corn, contract 2,072,358 
Oats, contract 5,803,249 . 

Stocks in all positions in store increased in wheat 130,000 
bushels, corn 608,000 bushels, oats 343,000 bushels, rye 27,000 
bushels and barley 23,000 bushels. Detailed stocks this and pre- 
vious weeks follow: 


Stocks—bushels. This week. Previous week. Year ago. 
t ,668,000 5,680,000 
4,000,000 1,105 ‘000 

14, 053,000 2,049, 000 
160,000 74,000 
61,000 73. 000 


Totals 29,073,000 27,942,000 8,981,000 

Total movement of grain at this port, 9,920,000 bushels, com- 
pares with 12,489,000 bushels last week and 15,230,500 bushels 
last year. Compared with 1912, decreases appear in receipts 32.2 
per cent. and shipments 38 per cent. Detailed movements this and 
previous weeks follow: 











This week. Previous week. 
627,000 589.000 

2 O88. 000 3, ooo 000 2 642,500 

1/985.000 2 534,000 3.801.600 

911,000 "93 3,000 203,700 

907,000 690,000 696,000 


5,698,000 6,967,000 8,414,900 


This week. a week. Year ago. 
387,000 3.000 1,004,750 
1,772,000 2 15 7,000 1,955,950 
1,92 24, 000 2'431.000 3.728.600 
33,000 37.000 55,200 
106,000 104,000 91,100 


4,222,000 D5) 


Year ago. 
1,071,100 


Receipts—bushels. 
heat 
a 


Totals 
Shipments—bushels. 
Wheat 











Pi stebcaeewnwe 


Totals 











2? 000 6.815.600 


Flour receipts were 229,000 barrels against 
week and 201,544 barrels last year: 25,600 barrels, 
compares with 177,000 barrels last week and 185,686 barrels in 
1912. The visible supply statement of grain in the United States, 
east of the Rocky Mountains, exhibits increases in wheat 3,035,000 
bushels, corn 814,000 bushels and rye 158,000 bushels, and de- 
creases in oats 680,000 bushels and barley 542,000 bushels. The 
principal port increases in wheat were: Minneapolis, 2,092,000 
bushels; Duluth, 1,628,000 bushels; on lakes, 438,000 bushels; 
Toledo, 228,000 bushels ; New York, 207,000 bushels; Philadelphia, 
168,000 bushels, and Chicago, 130,000 bushels. Similar wheat de- 
creases were: Buffalo, 571,000 bushels; Baltimore, 383,000 bushels ; 
St. Louis, 242,000 bushels; Galveston, 136,000 bushels: Kansas 
City, 122,000 bushels, and Omaha, 110,000 bushels. Detailed United 
States stocks this and previous weeks follow: 


268,000 barrels last 
shipments, 12 


Previous week. 
49,026,000 
8,122,000 7,308,000 
30,718,000 31,398,000 
1,549,000 1,391,000 
3,967,000 4.509.000 


This week. 
52,061,000 


Stocks—busheis. Year ago. 
32,683,000 
2,947,000 
9,556,000 
1,103,000 
2,708,000 

The Canadian visible supply statement of grain, reported by the 
Winnipeg Exchange, exhibits increases in wheat 2,304,000 bushels, 
oats 982,000 bushels and barley 32,000 bushels. Detailed Canadian 
stocks this and previous weeks follow: 


- gglilalaeaamaae This week. 


11,421,000 
6,275,000 
2,051,000 0 ,019,000 580,000 

Provisions show a slight decline in average values since last 
week, and the general demand included less urgent needs. Agegre- 
gate receipts of cattle, hogs and sheep, 351,071 head, compares 
with 411,432 head last week and 340,032 head in 1912. Improve- 
ment was sustained in arrivals of porkers, but decline again ap- 
peared in choice beeves. Fairbanks’ estimated lard stocks on hand 

October 1 at 304,110 tierces, a decrease during September of 32,539 

tierces, and comparing with 276,765 tierces on October 1, 1912. 

Hammond’s estimate is 331,818 tierces on October 1, 1913, a de- 

crease of 46,575 tierces during September, and comparing with 

271,346 tierces on October 1, 1912. Stocks of lard in and afloat 

for Europe are placed at 161,133 tierces, a decrease during Sep- 

tember of 9,000 tierces, and comparing with 159,400 tierces last 
year. The monthly statement of provisions in store in Chicago 
exhibits decrease during September of 20,952,956 pounds and in- 


Year ago. 
5.852.000 
1,016,000 


Previous week. 
Hy 117,000 
5 293 a 000 


crease of 8,194,081 pounds over October 1, 1912. 
at the dates named follow: 


Detailed stocks 
Sept. 1, 
1913. 
12,731 
40,909 


125,134 
33,207 


11,142,838 
241,515 


O Oct. 1, 
1913. 7 
13,714 


Pork, barrels— 
Since Oct. 1, 1912.... 
Other kinds. 28,957 

Lard, tierces— 

Since Oct. cS > 110,337 
Other kinds 26,073 
Short Ribs, Ibs.— 

Since Oct. 1, 1912 
Short clears......... 

Ex. Short Clears— 
Since Oct. 1, 1912. 
Extra short ribs Serr 
Short fat backs 
D. s. shoulders 

. Shoulders 


91,156 
15,127 
9,716,343 15,919,176 

312,238 27,442 


7,501,054 
4, 006, 035 
8. O80, 657 

31 


3,012,977 
2'060,816 


Ss. 
D. 
S 
S 


S. p. skd. hams 


Other cut meats 2 "665 >, '899 


$0,651,210 


5,320,933 
109,778,227 











Total meats, Ibs. 88,825,291 





CHICAGO BUSINESS CONDITIONS 


Manufacturing Outputs Sustained, and all Com- 
mercial Departments Very Busy 


CHICAGO.—Weather conditions continued favorable to 
production in the leading industries and the completion of 
fall work on the farms, although rather wet and unsettled 
for adequate activity in the leading retail lines and crop 
marketings. New demands in manufacturing and whole- 
sale staples make a fair exhibit and the outlook, as a 
whole, is regarded favorably. The expectation that some 
reduction in prices must follow the new tariff is halting 
heavy commitments, but no detriment to operations is 
feared, and the low condition of supplies urges prompt 


replenishment, especially in general merchandise. Large 
quantities of the latter have been released from the bonded 


warehouses this week, and this has augmented the jobbers’ 


shipments to interior points. Outputs are sustained at 
the high level this year in implements, heavy hardware, 
electric, brass, leather and woodworking. Except slightly 
easier quotations for copper, the markets for the principal 
materials required in factory conversion show no special 
variation in average cost. Western railroads mostly re- 
port gross earnings a little higher than at this time last 
year. Inquiries for cars indicate that the rush of grain 
to receiving terminals is about to be renewed and there 
is no diminution in the volume of heavy freight, construc- 
tion supplies and fuel. Building operations have made 
seasonable progress.and the labor employed is greater than 
heretofore. New permits this week, $1,489,000 in value, 
compares with $2,149,600 last week and $1,866,650 last 
year. Real estate sales aggregated $2,600,100 against $2,- 
101,852 last week and $2,848,918 in 1912. Sales of local 
securities show 30 per cent. more volume than a year ago 
and the ten active stocks average 80 cents per share lower 


than last week. 

Retail distribution here and at the interior was satisfactory in 
the necessaries, but the fashionable lines and luxuries lagged from 
the inclement weather. The purchasing power has not diminished, 
labor being steadily engaged and bank deposits rising, and the con- 
ditions appear quite favorable to early reduction of stocks. More 
outside buyers attended the wholesale markets and satisfactory 
sales were made for prompt deliveries of fall and winter needs. 
Fair orders by mail and satisfactory collections are noted, but 
more slowness appears in the advance selections of spring wares. 
Total movement of grain at this port, 9,920,000 bushels, compares 
with 12,489,000 bushels last week and 15,230,500 bushels last 
year. Compared with 1912 decreases appear in receipts 32.2 per 
cent. and shipments 38 per cent. Flour receipts were 229,000 bar- 
rels against 268,000 barrels last week and 201,544 barrels last 
year. Shipments, 125,000 barrels, compare with 177,000 barrels 
last week and 185,686 barrels in 1912. Aggregate receipts of cat- 
tle, hogs and sheep, 351,071 head, compares with 411,452 head 
last week and 340,032 head last year. Wool receipts were 238,000 
pounds against 297,000 pounds last week and 212,000 pounds in 
1912. Hides received, 2,001,000 pounds, compare with 2,029,000 
pounds last week and 2,205,700 pounds last year. Lumber receipts 
rose to 61,113,000 feet against 54,108,000 feet last week and 553.,- 
676,000 feet in 1912. Other receipts increased in barley, dressed 
beef, cheese and eggs, but decreased in wheat, corn, oats, rye. 
seeds, broom corn, lard and butter. 
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DRY GOODS MARKETS VERY STEADY 


Price Advances Maintained on Cotton Goods 
—Yarns Higher 


COTTON GOODS.—The dominant influence in the cot- 
ton goods markets is the scarcity of spot supplies. Job- 
bers and retailers need goods and are buying them 
steadily. They are also endeavoring in every way pos- 
sible to hasten the deliveries of goods on order, but mills 
are handicapped in production by a scarcity of labor at a 
time when they have orders in hand that will take care of 
a full output for two or three months to come. The weak- 
ness in the cotton markets checked trading a little in the 
gray goods division of the market early in the week with- 
out affecting the call for finished goods. Prices are steadily 
rising to a level of cotton around 14c. per pound, with 
many cloths still withdrawn pending a more settled con- 
dition and the accumulation of some stocks on which new 
prices may be predicated. Print cloths, bleached sheetings, 
ginghams, denims, tickings, duck, quilts, napped cottons, 
and many other lines are now at top values for the year, 
and jobbers state that they are not getting enough goods to 
meet requirements for immediate sale. The scarcity in 
many domestic fabrics is unusual and the higher price 
ranges are leading to the substitution of many sub-stand- 
ard goods to fit into established retail and jobbing prices. 
There is a distinct shortage in many lines of low-priced 
underwear-and hosiery for quick delivery, and some of the 
largest knitting mills cannot take new business unless 
the orders are placed subject to delay in delivery. There 
has been an improvement in the demand for fine and fancy 
cottons for spring delivery and fancy printed goods are 


being ordered more freely. 

WOOLENS AND WORSTEDS.—The preponderance in the de- 
mand for worsted men’s wear for spring over woolens is now very 
marked and some woolen mills are finding it difficult to secure busi- 
ness on which to keep running. Some of the large worsted men’s 
wear mills have been held back in resuming operations in full by 
a searcity of labor and by delay in the preparatory departments, 
but it is expected that in the next few weeks the larger concerns 
will have much more machinery in operation. It is stated that ad- 
vance orders for foreign men’s wear have reached only a total of 
15.000 pieces, valued at $2,000,000, thus far. As the new tariff 
on wool goods does not go into effect until January 1 the sharpest 
competition from abroad is not looked for until the fall 1914 sea- 
son opens. Manufacturing clothiers are moving very cautiously in 
the accumulation of stocks and are confining themselves to orders 
for goods in process of manufacturing wherever that is possible. 
The demand for merchandise for immediate use is spotty, but 
stocks available for ready shipment are small. Jobbers of dress 
report a steady trade in narrow fabrics and requests for 
spring sample cards are increasing. The fancy cloaking business 
continues active. Retailers are asking for many novelty dress 
goods for immediate use, such as poplins. vyelours, eponge and 
crepes. Brocades continue selling well at the retail counters. On 
business for spring, four of the largest lines of low-priced cotton 
warp dress goods were withdrawn during the week. sales having 
been as large as the mills would make. <A good business is being 
done on 36-inch serge at 30c. a yard, this number being in especially 
good demand, as it is presumed to be free from the danger of for- 
eign competition. 

S7JLKS.—While there has been some lessening in the demand for 
silks at first hands for immediate delivery, spring business c¢on- 
tinues good and large quantities of silks are being sold at the retail 
counters. Ribbons are slightly less active. 

YARNS.—Worsted yarns of staple qualities are in better de- 
mand, but prices are still very close. Cotton varns have been ad- 
vanced to the top for the year and are ruling strong. 


goods 





READJUSTING DUTIES ON TEXTILES 


A Task Which is Keeping Custem House Author- 
ities and Importers Busily Engaged 





Many radical changes were made in the tariff rates on textiles 
by Congress and importers and custom house authorities are having 
a busy time re-adjusting methods of appraisal. The most important 
change is that made in rating cotton goods by the average yarn 
count, under an ad valorem rule, instead of by the count and weight 
under specific rating. An official declaration. combining the defi- 
nition and basis for calculation at the different ports of entry, has 
been made on the average yarn count and will shortly be sent out 
to foreign and domestic manufacturers. 

It states that the number of yarn is the English number. The 
count of threads in cloths will be made as formerly, except, as pro- 


vided in the law, all plied yarns or threads shall be separated into 
singles and the count taken of the total singles; the weight shall 
be taken after the excessive sizing of the fabrics is removed by 
boiling or other process, and after drying, and shall be the weight 
of a piece sufficiently large to cover the repeats of the patterns or 
of the whole piece, if no excessive sizing be present. 

The average number may be found without unravelling the fabric, 
and is the quotient of the division of the total thread length by 
the weight in the proportion of 840 yards of yarn equalling one 
pound of 7,000 grains, or one yard of yarn equalling 8.33 grains, 
which is equivalent to number one yarn. 

Seven thousand divided by the square yards per pound equals 
the weight in grains of one square yard. This divided by the 
number of threads per square yard equals the weight of one-yard 
of thread; 8.33 divided by the weight of one yard equals the aver- 
age number of the yarn. 

The following formula will shorten the calculation: Divide the 
thread count per square inch by the weight in grains of 1-300 of a 
square yard; the quotient is the average number. 





Dry Goods Notes 


Fruit of the Loom 4-4 bleached cottons were advanced to 9\4e. 
during the week. 

Of the cotton goods exported last week, 2,171 bales went to the 
Philippines and 1,304 bales went to Red Sea ports, 

Seven months’ exports of cotton goods, ending in July, showed 
a vardage of 275.162.642 sent out, compared with 293.725.7638 a 
vear ago, and 218,947,096 in 1911. 

The higher prices current on cotton 
strict buying for foreign shipment. 

Fall River sold 180,000 pieces of print cloths last week, of which 
about 70,000 were for spot delivery. Stocks in hand at that cen- 
ter are under 750,000 pieces of all kinds of goods. 

The demands for finished goods have large that 
printers, converters and bleachers have been forced into the mar- 
kets for additional spot supplies of gray cloths. 


goods are tending to re- 


become so 





Boston Wool Market 


LBoston.—The wool market has been more active since the settle- 
ment of the tariff issue. With the date of free wool and the new 
duties on goods now assured there is a confident feeling, and both 
dealers and manufacturers talk more cheerfully. The tendency so 
far in the matter of prices has favored sellers. who in a number 
of cases have refused the low bids made by manufacturers, and 
the latter are now more disposed to buy. Foreign markets are 
so very strong that holders derive great encouragement therefrom. 








HIDES AND LEATHER STRONGER 


Increased Demand for Both Commodities, with 
Further Advances in Prices 


HIDES.—As previously noted large buyers again en- 
tered the packer market late last week and purchased 
freely, with sales including 50,000 branded cows at 18c., 
25,000 butt brands and Colorados at 18%c. and later some 
butt brands alone at 18%c. Following these transactions 
smaller operators also bought liberally of about all de- 
scriptions and the total trading in packer varieties for a 
week amounted to about 150,000 hides. Prices are very 
strong and reports are that one large packer sold native 
steers at 19%c., f. o. b. Kansas City, while another re- 
fused this figure f. o. b. Missouri River, and 20c. Chicago 
freight is generally demanded for late salting natives. 
All varieties of branded hides are strong, being closely 
sold up with some packers asking 4c. more for heavy 
Texas, although it is believed buyers could operate at the 
last selling figure of 19c. The market for country hides 
continues generally strong. Extremes are in especial re- 
quest, and some further fair sized sales have been con- 
summated of these. Three to four cars of all No. 1 ex- 
tremes brought up to 17%c. for patent leather purposes, 
and some dealers are refusing to sell a regular run under 
1714c. for firsts and 16%c. for seconds. Buffs are gen- 
erally held firm at 16%c., with last trading on this basis, 
and several dealers have lately refused bids at 16%c. 
Calfskins are firm both East and West. While the demand 
is moderate, this is offset by the fact that supplies are 
limited in all quarters and bids of 21c. for choice selec- 
tions of Chicago city skins have been refused, with 211¢c. 
firmly asked. Packer skins are held at 23c., and one 
bid of 221%4c. for a round lot was reported turned down 
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this week. Horsehides continue to be the sensation of 
the present market and prices for these rule from 25c. 
to 35c. apiece higher for western hides than a week or 
so ago. Dealers’ mixed lots of cities and countries are 
now quoted from $4.50 to $4.60, with late sales at both 
prices. Latin-American dry hides continue well main- 
tained, but are no higher. The demand, however, is 
urgent and receipts are absorbed about as fast as offered, 
with recent sales of Bogotas on the basis of 33c. for moun- 
tains and 32%c. for Central Americans. New York City 
packer hides are also exceptionally strong, with sales of 
late salting native steers at 19%c., which is the best price 
thus far obtained for kosher kill. The European mar- 
kets are generally well maintained, although some slight 
declines have lately occurred. At the Berlin monthly auc- 
tion this week heavy and medium steers declined 1 per 
cent. and cows 2 per cent., while bulls advanced 2 per 


cent. and calfskins ruled unchanged. 

LEATHER.—Shoe leathers are strong, but trade is still quiet. 
Few large transactions are being made, but many small sales are 
effected and some believe that the market is really more active 
than appears on the surface owing to these numerous moderate- 
sized trades. Some of the large buyers have claimed that sole 
leather is being held back at the tanneries, but, naturally, tanners 
do not confirm such reports, and in any event the offerings keep 
as small as ever. There has been considerable talk of late regarding 
supplies of foreign leather held in bonded warehouses awaiting the 
final passage of new tariff schedules, recently confirmed, but little 
definite information concerning this subject is to hand. There 
are reports to the effect that holdings of foreign leather in bond 
in Boston alone amount to fully $500,000, and it is known that 
considerable supplies are held in New York as well. There is noth- 
ing particularly new to report regarding either hemlock, union or 
oak bottom stock. Sales are being made of good tannages of 
scoured oak backs at the full late quotations of 45c¢. for firsts, 45c. 
for seconds and 39c. for thirds, and supplies of No. 3 backs are 
scant in all tanners’ and dealers’ hands. Dry hide hemlock sole 
keeps strong. with available supplies limited. and union leather 
is held at full late advances demanded. Offal shows more strength 
than for several weeks past. Lightweight scoured oak back shoul- 
ders are in small supply. and in consequence sales effected of these 
are of moderate quantities to small buyers. who are paying up to 
5o6c. and in some instances as high as 37c. for same. Some large 
shoe manufacturers are reported in the market endeavoring to ob- 
tain sizable lines of calfskins and other varieties of upper leather 
at their own terms, but find this difficult, and in fact in practically 
all instances they are unable to purchase at less than tanners’ views. 
One western buyer was in the local market recently to inspect a 
lot of 2.000 dozen calfskins, but upon his arrival found the lot 
sold, and upon looking up another offering of 1,000 dozens. found 
these disposed of as well. Heavy and medium weight calf leather 
continues in chief request, with lightweights slow and extreme 
lights draggy, but it is expected that light skins will do better 
owing to the paucity of offerings of heavier weights. 

BOOTS AND SHOES.—The warm weather this week served to 
restrict business with retailers somewhat, but on the other hand 
wholesalers show continued interest and manufacturers have re- 
ceived a fair volume of orders for spring shoes as well as duplicate 
contracts for winter goods. As usual these orders stipulate the 
earliest possible delivery. In men’s styles calfskins and imitation 
calf side leather goods enjoy chief call and it is predicted that these 
lines will continue in good request all this winter. There is a 
steady demand for patent leather stock in the higher grades of 
women's footwear, while tans continue in principal demand in the 
cheaper priced selections. 





IMPORTS OF SHOES BY CHINA 





Increasing Use of Leather Footwear in that 
Country Expected to Affect Prices of Leather 





A feature of recent development in the shoe trade of importance, 
not only to that industry alone, but also having a possible future 
bearing of material interest to tanners and dealers in raw hides 
and skins is the trade in leather boots and shoes in China. Un- 
til recently consumers of leather shoes in the Chinese Empire were 
practically entirely confined to the few Europeans, ete., living 
chiefly in the cities on the coast, the number of whom is esti- 
mated around 50,000, but since the formation of the new republic 
and the more general adoption of European modes of dress, the 
natives of the better classes who ean afford to do so are wearing 
the higher grades of footwear of foreign manufacture. of which 
both American and English makes are about equally popular and 
constitute the bulk of the importations. 

Of course the proportion of natives in China who wear leather 
shoes or who are liable to do so for many years to come is ex- 
tremely small as compared with the many millions of inhabitants 
of the country, but the fact that the demand for leather footwear is 
steadily increasing and may before long reach large proportions 
is of considerable importance to American shoe manufacturers giv- 


ing their attention to the export trade, and some of the hide mer- 
chants are trying to figure what would happen to the raw material 
markets if even 15 or 20 per cent. of the population of China 
adopted leather shoes, as already there is a considerable strain to 
gather enough raw hides and skins from the depleted world’s stocks 
to supply the requirements of tanners. 

At present a certain proportion of natives of the student and 
clerk class create the chief demand for the lower grades of leather 
shoes, but this trade is covered almost entirely by goods manufac- 
tured in Chinese and Japanese shops to retail at from $1.50 to $3 
gold. The masses of China are quite content with the inexpensive 
and comfortable native shoes, with wooden soles and cloth or silk 
uppers, and even if a demand for foreign style shoes is created 
among them it is probable that neither America nor Europe could 
compete with Japan owing to the cheap Japanese labor and low 
freights from that country. which would enable Japanese manu- 
facturers to make very moderate prices in the Chinese market. 

The import duty on shoes entering China is only 5 per cent., 
but there is a special tax of 5 per cent. on goods entering the port 
of Shanghai. The increased demand for leather footwear has already 
resulted in the starting of a factory in Hong Kong, moderately 
equipped with American shoe machinery and using chiefly Ameri- 
can and European leather. It is also reported that some tanneries 
have also been recently established in China along modern lines, 
and the increased tanning facilities in Japan during the past few 
years may be greatly augmented by further developments in the 
leather shoe trade of China. 





The Boston Leather Market 


Boston.—Gradual improvement in the leather situation is now 
felt in all branches of the trade, with the market firm and prices 
fully maintained at the advances quoted. All grades of finished 
splits are in good request, with desirable stock in limited supply. 
Side leathers are quite active and firm. Offerings of sole are not 
large and are quickly absorbed by the excellent demand from all 
quarters. Country hides are in rather light supply and packer stock 
is less active than formerly. Improvement in the shoe trade is 
becoming more marked and in manufacturing circles there is less 
apprehension as to the future and possible curtailment. All fac- 
tories are well employed and the outlook for steady employment 
during the coming months is good. 





FOREIGN TRADE FAIR 


Exports Less Than Last Year, but Imports Show 
a Considerable Gain Over That Period 


The foreign trade movement at the port of New York for the 
latest week makes a somewhat unsatisfactory comparison with that 
of a year ago, for shipments were considerably smaller than at that 
time and the total is hardly maintained by a substantial increase 
in receipts, most of which is due to the large arrivals of a com- 
paratively small number of commodities. These articles were 
precious stones, copper, tin, antiquities. india rubber, coffee and 
sugar, which accounted for $9,825,308, or 54.2 per cent. of the im- 
ports of general merchandise amounting to $17,945,845. Total ex- 
ports for the week aggregated $14,655,458 as against $16,810,556 
the week before, $19,155.210 the same week last year and $17,- 
148.165 the corresponding week in 1911, while imports were 5S20,- 
760.335 and compared with $18.263,300 the preceding week, $18,- 
665,350 last year and $15.755,967 two years ago. The countries 
taking American merchandise in excess of $500,000 were: Argentine 
Republic. $1,745.404; Brazil. S684.852; British 
944,264; Chili, 8681.464; Cuba, $868,250; England, $1,800,875 ; 
France, $749,171: Germany. $560,860 ; Mexico, 
$528,255; Netherlands, $1,238,716; Philippine Islands, $681,272. 
Comparatively few of the leading commodities arrived in decreased 
amount, the principal being precious stones, arrivals of which were 
$640,000 smaller that the previous week, undressed hides, $595.000, 
cocoa $318,000, gunny cloth $156,000, hemp $217.000 and woodpulp 
$111,000. As an offset to these declines, however, receipts of kow- 
rie increased $181,000, copper S$2.258,000—imports of which were 
in almost record volume—tin $431,000, antiquities 690,000 
feathers $199,000, grain $100,000, india rubber $105,000, sugar 
$749,000 and tobacco $294.000. In addition there was also mod- 
erate expansion in furs, copper ore, carriages, coffee and shells. In 
th following table are given the exports and imports at the port 
of New York for the latest week for which figures are available ; 
also the total for the year to date and similar figures for last year: 


Possessions, S$1,- 





: -Exports- - aa 
Latest week reptd. 14,655,458 $19,155,210 
Previously rep’d.. 670,060,613 618,318,254 712,599,543 730,806,151 
Year to date.... $684,716,071 $637,473,444 $733,359,878 $749,471,501 
Imports of general merchandise for the week ending Septemker 
27. amounting in value to $100,000, were: Kowrie, $181,827 ; furs, 
$277,315; precious stones, $1.616,.774; undressed hides, $571,486 ; 
copper, $2,268,192; copper ore, $189,247; metal goods, $145,559 ; 
tin, $1,250,543; antiquities, $826,774; carriages, $202,941; cocoa, 
$180,737 : coffee, $1.125.925; feathers, $279,482: grain, $173,879; 
india rubber, $1,671,946; paintings, $101,802; shells, ete., $120,- 
064; sugar, $1,265,154; tea, $106,514; tobacco, $430,915; toys, 
$116,824. 


——— Imports 
1913 


913. 1912. 
$20,760,335 $18,665,350 
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CANADIAN FAILURES 





{Continued from page 9) 

which, with the exception of some decrease in number com- 
pared with last year, are the largest totals for many years. 
The unfavorable showing is shared in by almost every 
Province, for while there is a slight falling off in number 
in Ontario and New Brunswick, only in Newfoundland and 
Prince Edward Island are the failures fewer and the in- 
debtedness less. To a great extent, however, this increase 
in commercial mortality is due to the remarkable expansion 
that is taking place in all parts of the Dominion in com- 
mercial and industrial lines, and may be considered as a 
reflection of conditions inseparable from the rapid develop- 
ment of a new country. 


CANADIAN FAILURES BY BRANCHES OF BUSINESS— 
THIRD QUARTER. 
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Analysis of the Canadian insolvency record for the third 
quarter of 1913, according to occupation, shows that there 
were 108 manufacturing failures against 79 in the previous 
year and 75 in the same period of 1911, while the $1,455,- 
717 of liabilities compared with $979,417 and $1,686,883, 
respectively. There were more failures than last year in 
eight of the fifteen different classes of business in this di- 
vision, and in two—namely, cottons and paints and oils— 
no defaults occurred in either year. In respect to the 
amount of indebtedness involved, only the iron, printing 
and milling groups showed smaller figures than in 1912. 
Trading losses during the third quarter numbered 274 
against 234 in the preceding year and 207 in 1911, the ag- 
gregate debts being $1,346,569 as compared with $1,373,- 
092 in 1912 and $1,684,443 two years ago. Eight of the 
fifteen trading occupations reported fewer suspensions 
than last year, and in nine the sum of money involved 
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showed more or less contraction. In the section embracing 
agents, brokers and concerns of a like nature there was 
no change in the number of defaults, but the liabilities 
increased about $100,000. 





SEPTEMBER BUILDING STATISTICS 


Permits granted for new building during September indicate con- 
siderable activity, the total issued at 49 leading centers in the 
United States calling for the expenditure of $50,357,193, a gain 
of 2.1 per cent. as compared with the $49,312,540 of the same 
month in 1912. The most unsatisfactory showing is made by New 
York, the amount at that city being only $8,590,940, as against 
$12,603,098 last year, a decrease of 31.8 per cent. On the other 
hand, the total of the otuside cities, taken as a whole makes a 
very favorable comparison with last year, for while losses are more 
numerous than gains, there is an increase of 13.6 per cent., due 
to the improvement at several important points. While more or 
less contraction appears in the returns of the majority of the cities 
in the East, at no point is the falling off especially pronounced, 
so that the loss is far more than offset by the large gains at 
Philadelphia and Syracuse and the total for the section is 7.6 per 
cent. larger than a year ago. The 14 cities in the South report 
a decrease of 12.3 per cent., to which every center, except Dallas, 
Houston and Savannah, contribute to some extent. Notable build- 
ing activity apparently prevails throughout the West, Indianapolis 
and Youngstown being the only points showing loss, while the 
gains at Cincinnati, Cleveland, Detroit, Duluth, Grand Rapids, 
Minneapolis, St. Paul and Toledo are large, resulting in an in- 
crease in the total for the section of no less than 24.9 per cent. 
The returns by the cities on the Pacific are the most favor- 
able for a considerable period, for while there is a substantial loss 
at Los Angeles, there is marked improvement at San [Irancisco 
and Portland, making the aggregate 17.6 per cent. greater than in 
September, 1912. 
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CANADIAN FAILURES—-NINE MONTHS, 1913 





__ TOTAL COMMERCIAL. 


MANUFACTURING. 


TRADING. OTHER COM’L. BANKING. 





PROVINCES. 


Z 
° 


Assets. Liabilities. 





$2,658 S64 | 


I lala at aan 
4 191, O26 


Quebec 

British Columbia 

NOVG SCOR . .cccccccccce 
Newfoundland 
Manitoba ...- 

Ne Ww Brunswi ic k. 


~J-1 


$3,101,347 


a 


~ 


119. 309 | 
37.875 
456,522 
180,800 | 
8,200 | 
838,153 
107,285 | 484,22: 


moO tos 
bo OS SIS Ste bo Se © 


bs 
Sine 





Liabilities. Liabilities. No. | Liabilities. | No. | Liabilities. 





$2,034,956 | $653,249 


123 ,663 
] yo 0 


499,104 
462,125 


226,900 
2?°100 





. 
. 
to 


$9,481,799 | $12,798,534 


$5 503 303 
° 


$7,783,828 
10 908" pad 
11,$ 


5.3 32611 








$5,531,690 $6,157,802 $1,109,042 


$2,519,754 


$586,626 
4,089,548 


380,481 
196,049 
934 995 


Pt SS a ed et 
Se Srws WOK’ Sagerse 


3'6 2 
3 O00 744 151 895 


























DUN’S REVIEW 


October 11, 1913] 








WHOLESALE QUOTATIONS OF COMMODITIES 





Minimum Price: at New York, unless otherwise specified—Corrected each week to Friday 





ARTICLE. This Week| Last Year ARTICLE. This Week| Last Year | ARTICLE. This Week 


Last Year 





APPLES: 
Common 
meni 


MOLASSES AND SYRUP»: 
New Orleans, cent. 
common . 
open kettle 
Syrup, common 


OILS: 
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comune No. 7 Rio soda, 
COTTON GOODS: 
Brown sheet gs, standard. yd 
Wide sheetings, 10-4 
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Peteslouns, cr., at well... bbl 
Refined, in bbl Is. gal 
Tank, wagon delivery... gal 
Rosin. first all ecene gal 
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| FERTILIZERS: . eimai as 
“ ‘ ones, ground steame t: News sheet ..100 Ib 
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t “ 21 phosphate 
: Muriate potash, basis 
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Nitrate soda, 95%.... “ “ 
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Spring patent 
Winter “ 
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PEAS: Scotch, choice..100 lb 
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PROVISIONS, meets 


Staple ginghams ee 
Blue denims, 9-0z ss 
Print cloths ......<<<....--. . 
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Tallow N.Y 


RICE: Deme stic, prime....1b 
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Guaiac 

Mastic...... 

Senegal, sorts 

Shellac, D. C 

Kuari, No. 1 
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Indigo, Bengal, low grade. “ 
Iodine, resublimed e 
Iodoform 
Morphine, bulk 0z 
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Barley, malting 
Hay, prime pong ag 
Straw, long rye, No. 


HEMP: 


Manila, cur. spot Ib 
Superior seconds, spot .... 


HIDES, Chicago: 


Packer, ow 1 native 
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Color sou 

Cows, heavy native. 
Branded cows 
Country, No. 1 steers 
No. 1 cows, heavy 
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-+ Means advance since last week. 


— Means decline since last week. Advances 36, declines 41. 
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COMMODITIES GENERALLY ACTIVE 


Numerous Changes in Leading Lines—Cotton 
Goods, Leather and Hides very Strong 


The commodity markets this week were unusually active 
and price changes more numerous than for a considerable 
period, 77 alterations appearing in the 310 quotations re- 
ceived by DUN’S REVIEW, of which 36 were advances and 
41 declines. Stronger conditions prevailed in the markets 
for dairy products, higher prices being established on 
butter and eggs, while those of cheese were firmly main- 
tained. The grain markets were somewhat irregular, 
there being some advance in wheat, while the quotations 
of corn, oats and rye receded. Flour, however, was held 
at its former level. The advancing tendency in hides and 
leather continued quite pronounced, with higher prices 
obtained for several varieties of these commodities. Well 
maintained strength continued a feature in pig iron, 
though there was no further advance, but concessions were 
again granted on steel billets and wire rods. Among the 
minor metals copper was stronger, but aluminum, lead, 
spelter and tin declined. Live hogs and beef were easier, 
but sheep were firm, while the changes in provisions were 
very slight. Cotton was slightly lower, but there was a 
general upward revision in the quotations of cotton goods. 
Coffee, turpentine, salt fish and pepper sold at higher 
prices, while there were reductions in beans, currants, 
rubber, and sugar. 





BUTTER.—A marked improvement in the average quality of the 
butter arriving of late resulted in raising the minimum score on 
extras from 91 to 95 points, and as a consequence the amount of 
this grade was somewhat lessened. Business was in fair volume, 
demand being sufficient to advance quotations on fresh creamery 
extras to 31146c. to 32¢ec., though only exceptionally fine lots brought 
the latter figure... On account of the raising of the score on extras, 
firsts included some butter that graded higher than formerly, and 
a good many buyers satisfied their requirements from this class, 
although paying slightly more than was asked for ordinary stock. 
The movement, however, was not very active and most business 
was done within a range of 28l4c. to 30c. Seconds were in mod- 
erate request at 26c. to 2sec. Storage butter moved slowly, but 
holders of the best stock were not inclined to force sales, as they 
believe that better prices will be obtained later on. Trade in pro- 
cess Was quiet, with little or no change in prices. Factory butter 
was in light request, at about last week's level, while packing stock 
was in moderate supply and fairly steady. Receipts for the week 
were 50.870 packages, as against 45.997 last week, 40.572 the same 
week last vear and 34,126 the corresponding week in 1911. 





EGGS.—A\lthough demand was not particularly active all good 
grades of eggs, in view of the diminishing receipts, were in suffi- 
cient request to hold the market steady and though there was little 
actual change in quotations the tendency was in the sellers’ favor. 
Owing to the scarcity of desirable quality fresh stock, buyers paid 
more attention to storage eggs and quite a fair business was done 
in the best grades, within a range of 26c¢. to 27e. There was a 
brisk inquiry for quality dirties and checks, but business 
Was restricted by the paucity of offerings. There was an active 
demand for nearby faney fresh-gathered eggs, but supplies of these 
were hardly equal to requirements and prices tended upward. The 
following is the range of quotations: Fresh-gathered extras, 33e. 
to Soc. cents: fresh-gathered firsts, 2Se. to 30c.: fresh-gathered 
dirties. No. 1, Zle. to 22e.: refrigerator firsts. charges 
paid, 25c. to 26c.: nearby fancy fresh-gathered., 36e. to 46¢e. Re- 
ceipts for the week were 62.028 cases. as against G7.717 last week, 
o9.656 the same week last year and 57.528 the corresponding week 


in 1911. 


good 


season's 


NADAL STORES.—\There was a much improved feeling in the 
local market for naval stores this week. reflecting the better sit- 
uation at Savannah. where receipts are beginning to fall off. Tur- 
pentine was in more active demand, both manufacturers and jobbers 
buying more freely than for some time, and quotations advanced 
to 42%2c¢. to 45ce. Savannah was firmer on smaller arrivals, and 
this condition reflected here in the disposition by 
large anticipate requirements. Tar displayed con- 
siderable strength on a fair demand and moderate supplies and 
prices were firm on the basis of 87.25 for kiln-burned. There was 
only a routine business in pitch, which was unchanged at $4.50. 


was increased 


Consumers To 


CHEESHE.—Trading was very auiet this week, buyers confining 
their very closely to actual requirements, and while 
quotations on the better grades displayed a slightly easier tendency 
there was little or no change in prices, the best fresh makes still 


purchases 


selling at 16%,c. The firmness in prices is largely accounted for 
by the high costs in the country, which prevent sellers offering con- 
cessions. Reports from the producing sections, however, state that 
while production is decreasing, buyers are operating so conserva- 
tively that some shading in values would not be unexpected. Busi- 
ness in storage cheese was very light, the prices asked, 1644c. to 
1644c., being above the views of consumers. More liberal supplies 
of skims with only a moderate demand caused a somewhat easier 
feeling, although there was not much change in values. Receipts 
for the week were 13,879 boxes, as against 13,303 last week, 18,278 
the same week last year and 17,805 the corresponding week in 1911. 





RUBBER.—Trading in the local market for crude rubber this 
week was again very quiet, with consumers taking little interest 
in the situation, although the tone showed somewhat more firm- 
ness, as a reflection of the improved feeling abroad, and quotations 
were fairly steady on the basis of 7S8e. to 79c. for fine up-river 
Para and 48c. to 49c. for up-river coarse. The usual attention 
was given to the regular auction sales at London, the results of 
which proved to be slightly better than expected. First latex pale 
crepe brought 2s 114d.; fair-to-fine smoked sheets, 2s 544,d.; clean 
brown crepe, 1s 11d.:; pale gristly, 2s 1%4d.; fine pale crepe, 2s 
1144,d., and smoked sheets and biscuits, 2s 2%4d., these prices bein’ 
in some instances advances of 4d. to 4d. over those secured at the 
sales two weeks ago. There has been little change in the scrap 
rubber market, there being a continued good demand from both 
foreign and domestic reclaimers, which imparts a steady tone to 
the market. 





HOPS.—AIl hop markets continue quiet, but very steady. prac- 
tically the only exception being the New York State markets. which 
display considerable activity and well-sustained strength. On the 
Pacific Coast, while buyers are anxious to operate, business is re- 
stricted by the advanced ideas of growers. It is reported that con- 
tracts have been made in Oregon for choice hops at 27 4ec., but even 
tnis price does not appear attractive to sellers, and many of them 
are holding for a further advance. The English markets are quict 
but firm, while on the Continent the situation seems to be a shade 


easier. 





ROSINS.—Business this week displayed no improvement and the 
tone of the market was easy. but without any particular change in 
quotations, common-to-good strained being still held at 85.90 to 4. 
At the same time a somewhat improved feeling is reported in the 
Savannah market, where receipts are showing a falling off and 
buyers are operating more freely than formerly. This is having 
some effect on sentiment here, for while local consumers are still 
restricting their operations to actual pressing needs, reviving in- 
terest is indicated by a substantial increase in the number of in- 
quiries being received. Statistics reflect what is regarded as quite 
a strong situation, receipts last week being 10,575 barreis against 
12,915 last year, a decrease of 2.338 barrels, while shipments, which 
amounted to 21,382 barrels, showed a gain of 2,862 barrels. Total 
receipts for September were 60,272 barrels as against 62.956 for the 
same month a year ago, a decrease of 2.684 barrels. In addition. 
stocks at Savannah amount to only 159.288 barrels, as compared 
with 211,461 barrels at this time a year ago. 





HEMP.—rTrading in hemp this week was in moderate volume. 
manufacturers still pursuing their policy of holding off in hopes of 
forcing shippers to grant concessions. However, so far as can be 
seen, there is no disposition on the part of shippers to reduce their 
prices, as the light receipts at primary points renders them con- 
fident of their position, and they are not inclined to force sales 
at the expense of values. Spot goods continue firm at 8c. for 
fair current, and as trade in finished goods is reported quiet, manu- 
facturers appear to be in a position where they can confine their 
operations at least for the present to the small amounts wanted 
for immediate needs. There was only a moderate demand for sisal. 
but that fibre was steady at 6Ge., because of light stocks and the 
unsettled situation in Mexico. Little business was transacted in 
istle, and quotations were nominally firm at their former level. 
Iligh prices continue to restrict trading in jute, and the quietness 
Was increased by the lack of news from Caleutta, because of the 
holidays at that center. 





New Tariff Schedules 

The Citizens Central National Bank of New York has published 
for the benefit of its customers and friends in very compact and 
convenient form for reference a_ selected list of representative 
articles dutiable under the new tariff, with comparisons of both 
old and new rates. The text of the bill is also given with com- 
plete list of dutiable merchandise, so arranged that it is very easy 
to ascertain under what head each article is included. Some items 
whose rates could not be definitely ascertained have been omitted, 
but this is more an advantage than otherwise, as it prevents any 
misunderstanding in instances where the exact rate cannot be given. 
Every item has been carefully taken from the official text and may 
be relied upon as being correct. 
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New National Banks 

EASTERN. 

PENNSYLVANIA, 
National Bank 
Isaac Moll, 
ier. 
PACIFIC. 

HAWAII, Paia.—The First National Bank 
(10451). Capital $25,000. C. H. Cook, presi- 
dent: C. D. Lufkin, cashier. 


Strausstown.—Strausstown 
(10452). Capital $25,000. 
president; W. M. Anspach, cash- 





Applications Received 
WESTERN. 

OKLAHOMA, Bixby.—First National 
Capital $25,000. C. Lipscomb, Bixby, 
correspondent. To succeed the Bank 
Bixby. 


Bank. 
Okla.. 
of 





Applications Approved 
WESTERN. 
INDIANA, Cloverdale.—First National Bank. 
Capital $25,000. W. E. Gill, Cloverdale. Ind.. 
correspondent. 





New State Banks, Private Banks 
and Trust Companies 
EASTERN. 
PENNSYLVANIA, Philadelphia.—Broad Street 
Bank. Capital $50,000. Incorporated under 
State banking laws. 


SGUTHERN. 
ARKANSAS, & Mer- 
Thomas W. 

Lee and Park 


George Kk. Cox, 


Malvern.—Farmers 
chants’ Bank. Capital 850,000. 
Hutchinson, president; W. W. 
Chamberlain, vice-presidents ; 
secretary. 

GeEorGIA, Atlanta. 
Capital $100,000, 
for. 

GbHORGIA, Baconton.—Peean Bank of bacon- 
ton. Capital $25,000. Charter has been ap- 
plied for. 

GFEORGIA, 
Capital 
applied for. 

SouTH CAROLINA. 
Merchants’ Bank. Capital $55,000. 
has been applied for. 

VIRGINIA, Alberta. 
thorized capital 810,000 
arrow, president: 


Empire State Bank. 
Charter has been applied 


of 
has 


Waycross.—State Bank 
S25.000, Charter 


Way- 
cross. been 
Conway.—lTarmers « 
Charter 


of Alberta. 
S50.000. 
Sparklin, 


Au- 
Ss 


—HBank 
to 
Walter 


if . 
cashier. 
WESTERN. 

ILLINOIS, 
pany « 
Have commenced 


Trust Com- 
SZOOLOO0, 


Chicago.—Lincoln 
Bank. Capital 
active operations. 
MONTANA, Range.—State 
Grass Range. Chartered for 
State Bank Examiner. 
MONTANA, Scobey. 
S?0O.000, 
filed. 
Ainsworth.- 
Ty. COO), 


Savings 


Bank of 


bv 


Grass 
business he 
State Bank. 
incorporation 


rarmers’ 
Capital Articles of 
have been 
NEBRASKA, 
Bank. Capital 
president; D. H. Troxel, 
Ii. Williams, cashier 
NEBRASKA, York.—Tirst State 
Dank. Capital 815,000. cx me 
president ¢ T. W. Smith, 
li. Copsey, cashier. 
Onmio, Bulfalo.— 
Capital 825,000, 
banking department. 
Our, Wellington.- 
Capital 885,000. Chartered 
banking department. 
PACIFIC. 
CALIFORNIA, 
License to operate 
State banking Cepart 


Commercial Stnte 
G. HH. Thorley, 
vice-president ; W. 


- ¢ a 


Savings 
MeCloud., 
vice-president; KR. 
Duffalo 
the 


County. 
State 


Bank of 


Chartered by 
Bank. 
state 


first 


Wellington 


bv the 


—Bank of 
granted 


Downey. 
by the 


Downey 
has been 
ment. 





> 
Changes in Officers 
EASTERN. 
MASSACHUSETTS, 
tional Bank. 
NEW .ORK, 
American Bank. 
PENNSYLVANIA, 
tional Bank. 


Rockport.—Rockport Na- 
James W. Bradley is cashier. 
New York City.—German- 
Albert Tag is president. 
Wellsville.—Wellsville Na- 
Cc. C. Kimmel is president. 
SOUTHERN. 
LOUISIANA, 
sank. <A. C, 
MARYLAND, 
Saltimore. 
cashier. 
TEXAS, Burkburnett.—Farmers’ State 
W. C. Myers is vice-president. 
TEXAS, Travis.—Travis State 
Davidson is president. 
WESTERN. 
ILLINOIS, Fairmount. — Porterfield 
W. B. Porterfield is cashier. 
MINNESOTA, Revere.—wState 
Chester I. Sawyer is cashier. 
NortTH DAKOTA, Oakes.—Oakes 
Bank. P. R. Sherman is president. 
SouTH DAKOTA, Nowlin.—Bank of Nowlin. 
M. C. Sherwood is president; A. J. Banker, 
Vice-president. 


PACIFIC. 


WASHINGTON, Spokane. 
Commerce. Joseph Baily 


New Orleans.—Metropolitan 
Wuerpel is vice-president. 

saltimore.—National Bank of 
Theodore N. Austin is assistant 


Sank. 


Sank. O. E. 


Bank. 
sank of Revere. 


National 


National Bank of 


is cashier. 





Miscellaneous 
EASTERN. 
CONNECTICUT, 
‘o. Capital 
S500 000, 
NEW 
sank. 
NEW 


Trust 
increased to 


Lartford.—HUartford 
stock has been 
York, Brooklyn.—Greenpoint S 
A. Messerole, vice-president, 
York, New York City.— 
Savings Bank. James C. Gulick, 
dent. is dead. 

NEW York, New York City.— 
Bank. Approval of the merger 
Kkxehange Bank has been given. 


avings 
is dead. 

—Excelsior 
vice-presi- 


Mount Morris 
into the Corn 


SOUTHERN. 
Atlanta. 
been changed 


—Gate 
to 


GFEORGIA, 
Style has 
Trust Co. 

MARYLAND, Baltimore. 
ics’ National Bank. 
ier, is dead. 

NORTH CAROLINA, 
tional Bank. 
to SS0.000, 

SOUTH CAROLINA, 


City 
the 


Realty Co. 
Metropolitan 


—Drovers & Mechan- 
Charles S. Miller. cash- 


Lexington.—fFirst Na- 
Capital stock has been increased 


Kingstree.—Bank of 
Williamsburg. Resolution has been passed in- 
the capital stock to $100,000. 
CAROLINA, Mullins.—First National 
(;. Smith, president, is dead. 


creasing 
SOUTH 
Bank. Rh. 
WESTERN. 
COLORADO, Engle 
Ingle 


Bros. 


Ex- 


LDreckenridge. 
Bankers. Sueceeded by the 
change Bank. 

ILLINOIS, 
Wroming. 


Bros. 


of 


the 


National Bank 
changed to 
Dank. 


Wyoming. 

Style has been 
Wvoming Trust & Savings 

Iowa, Oderbolt.—Farmers’ National Bank. 
Consolidated with the First National Bank. 

lowa, Rolfe.—State Savings Bank. 
Ronals McEwen, president. dead. 

KANSAS, Quinita.—-F State Bank. 
Capital stock has been reduced to 812.000, 

MONTANA, Dillon.—State Dank. William 
Roe. vice-president, is dead. 

MONTANA, Malta.—lirst 
ital has been increased to S50,000., 

On1o, Wooster.—Citizens’ National 
Ef. W. Thompson, cashier, is dead. 

SourTH DAKOTA, Watertown. 
Bank. Capital has 
$100,000. 

Soutru DAKOTA, Wessington Springs.— 
National Bank. Capital has 
creased to 850,000. 

WIscONSIN, Bagley.—Bagley State Bank. 
Capital stock has been increased to $10,000. 

WISCONSIN, Milton Junction. — Farmers’ 
tank. John Henry Owens, vice-president, is 
dead. 


W. 
is 


armers’ 


State Bank. Cap- 
stock 
Bank. 


{‘ommercial 


stock been increased to 


-lirst 


stock been in- 


WISCONSIN, Richland Center. — Richland 
County Bank. Capital stock has been in- 
creased to $100,000. 

WISCONSIN, Thorpe.—Bank of Thorpe. 
D. Garrison, cashier, is dead. 

PACIFIC, 

CALIFORNIA, 
tional Bank. 
is dead. 

OREGON, Banks.—Washington County Bank. 
N. T. Burnett, president, is dead. 


M. 


San Francisco.—American Na- 
Francis Cutting, vice-president, 





Organization of National Banks 

During the month of September, 1913, eight 
applications to organize national banks were 
received. Of the applications pending, S were 
approved. There are now 43 applications 
pending which have been approved, but or- 
ganizations have not been completed. In the 
Same month 15 banks, with total eapital of 
$415,000, were authorized to begin business. 
of which number 12, with capital of $315,000, 
had individual capital of less than $50,000. 
and 1, with capital of $100.000. 

On September 30, 1913, the total number of 
national banks organized was 10.451, of which 
2.958 had discontinued business, leaving in 
existence 7,515 banks, with authorized capital 
of $1,066,992,175, and circulation outstand- 
ing, secured by bonds, $738,467,068. The total 
amount of national bank circulation outstand- 
ing was 8759.030.694, of which $20,563.66 
was covered by lawful money of a like amount 
deposited with the Treasurer of the United 
States on account of liquidating and insolvent 
national banks and associations which bad re- 
duced their circulation. 








FINANCIAL. 


MARIMON, BOSCH & CO. 


Successors of 


C, BRAUET & CO, 


Bankers, Commission Merchants, 
a Exporters 


SANTIAGO DE CUB 
GUANTANAMO, MANZANILLO, 





CUBA 





Banco de Londres y Mexice 


CITY OF MEXICO ESTABLISHED 1863 


Paid-up Capital, - - - - $21,500,000 
Reserve Fund, - - - . - 10,750,000 
Supplementary Fund, - - . 5,150,000 


Conducts a General Banking Business. Foreign 
drafts Bought and Sold. Interest Paid on Accounts 
subject to check and on Time Deposit. 


Dresdner Bank 


Berlin, Dresden, London 











Mk. 200,000,000 
Mk. 61,000,000 


Mk. 261,000,000 
ESTABLISHED 1817 


Bank of New South Wales 


HEAD OFFICE: George St., SYDNEY 
LONDON OFFICE: 29 Threadneedle St., E. C. 
GENERAL MANAGER: J. RUSSELL FRENCH 


Capital fully paidin - 
Reserve Fund -_ - 











330 Branches aad Agencies 








DIVIDENDS. 


SOUTHERN RAILWAY COMPANY 
30 Church Street, New York, September 19, 1913. 
A DIVIDEND OF TWO AND ONE.HALF 
PER CENT. (2%',,) has been declared on the PRE. 
FERRED STO! k of this Company, payable on 
Thursday, October 30, 1913, to stockholde’s of 
ge at the close - business Tuesday October 
, 1913. R - LANKFORD, Secretary. 


15 Broad Street, New York, "September 19, 1933. 

On October 30, 1913, the Voting Tru-tees for 
Preferred Stock Trust Certificat s of the Southern 
tailway Company, WHICH HAVE ASSENTED 
TO THE EXTENSION AGREEMENT OF AUG. 
UST 27, 1902, will be prepared to distribute the 
above dividend of two and one-half per cent. (24,",,) 
when received by them, among the parties entitled 
thereto, as same appear of record en their books 
at the close of neieeee” October 7, 1 

do. Be MORGAN & CO. 

Agents for Voting Trustees. 
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FINANCIAL. 


SPECIAL NOTICES. 


FOREIGN. 





PITTSBURGH, PA. 
Transacts a General Banking Business 


Assets over $12,000,000.00 








SPECIAL NOTICES. 





PENCERIAL 
ILVERED 
TEEL-PEDS 


NON-CORROSIVE 
New Patterns Nos. 38, 39, 40, 41 


12 sample pens assorted sent in a 
metal box on receipt of 10 cents. 


SPENCERIAN PEN CO. 


349 Broadway, New York 








FOREIGN. 





Ladies and Gentlemen’s High Grade Shoes 
TRADE MARKS: 
WAUKERZ DEMON 
COLLEGE HAWK 
PRIMA BOUQUET 
PREDOMINANT SECURITY 
FOREMOST EZONTOS 


Sole Manufacturers: 


G. T. HAWKINS 


Waukerz Boot Factory Northampton, England 


Gi 





Manufacturers and Exporters of 
Cork, Corkwood, Corkwaste 


Factories at 
BARREIRO, VENDAS NOVAS, SINES, ODEMIRA 


1,200 


Our Motte: ‘“‘ Right Goods at Right Prices.”’ 


O. HEROLD & CQ., LISBON 


Workmen 











TWO STRIKING NOVELTIES 
“BAHCO” 


Spanners and Pipe Wrenches 


Forged from best Swedish Steel. 
Ask for complete catalogue of tools. 


A/, B. A. Hjorth & Co. 


STOCKHOLM, 147 (Sweden) 





TAILORING OF THE HIGHEST CLASS AT 
MODERATE PRICES 


THOMAS & SONS 
TAILORS AND BREECHES MAKERS 
32 BROOK STREET 
GROSVENOR SQUARE 


LONDON, ENG. W. 





Com mission Merchants 
PARISIAN SHOE BUCKLES 
AND ORNAMENTS 
BENDIT FRERES 
132 Faubourg Saint-Denis PARIS FRANCE 


Please address correspondence to the Manager: 
M. Yvon BISSET (I. C. P.) 





Ehriich 
Shoe Suppiy Company 
Calle Bartolomé Mitre 3308 
Buenos Aires, Argentine Republic 


Desire to obtain the Exclusive Agency from 
Manufacturers of Machinery and 
Supplies for the Shoe Industry 








golden yellow in color, easily distinguished 

from your letterhead—very thin for heavy 
manifolding, still stiff enough to give quick-handling 
and long-wearing qualities. Especially adapted for 
carbon copies, as it takes and holds acopy as wellas 
the best typewriter paper. 

Mann Yale Cylinder Lock Ledger—Bound Book 
Security of Leaves. Manco Yale Book Lock—Privacy 
of Records. 

You should investigate this double security. 

Write for information to-day. 


[Vi" golds ‘““SHEN-KING” MANIFOLD PAPER, 





William Mann Company 


Commercial Stationery 


Blank Books, Bond and Loose Leaf 
Filing and Card Index Cabinets and Supplies 
Printing, Die Stamping and Lithographing 


Offices and Retail Saies Depts. 
529 Market Street, Philadelphin GD 


New York Branch: Paper Mills: 
105 Chambers Street. Lambertville, N. J 
Factory: 21 to 27 N. 5th Street, Philadelphia. 


BARROW, WADE, GUTHRIE & CO. 


CHARTERED ACCOUNTANTS 
Broad Exchange Building, 25 Broad Street 
NEW YORK 


CHICAGO SAN FRANCISCO 
Monadnock Block Alaska Commercial Bldg 


NEW ORLEANS, Hibernia Bank Bidg. 
LONDON, ENGLAND, 18 St. Swithin’s Lane, E. 0. 
Cable, “ Adorjest.”’ 














OVID B. JAMESON FREDERICK A. JOSS LINN D. HAY 


JAMESON, JOSS & HAY 


ATTORNEYS AND COUNSELLORS AT LAW 
SUITE 406 AMERICAN CENTRAL LIFE BLDu. 


INDIANAPOLIS, IND. 





The Belknap machine will relieve you of the 
irksome task of addressing. The machine 
has a minimum capacity of 2,000 addresses 
per hour. A perfect facsimile of a type- 
written address. The plate can be pre- 
pared on any typewriting machine. 


Write for a descriptive catalog, whether your matling 
list numbers one hundred names or one million. 


Rapid Addressing Machine Co. 


610 Federal Street 374 Broadway 
CHICAGO, ILL. NEW YORK, N. Y. 


FOREIGN. 


SARDINES AND 
CHINCHARDS 


Salm. Levy, Jre & Ca. 
Rua da Conceiciio, 107 
LISBON, PORTUG4L 


Vacaroni 


We invite correspondence from large importers 
of Groceries and Delicatessen, Department Stores 
and Representatives wishing to buy direct from 
the manufacturers. Ask for catalogues, prices, etc. 


ALBERTINY & COMPANY 
NICE, FRANCE 














Export 


Would be pleased to enter into corre- 
spondence with firms of good 
standing abroad. 


Import - 


Emile Ceulemans 


2, Rue des Chenes ANTWERP, BELGIUM 


PABLO CONCARO 
Calle Moreno, 570 
Buenos Aires, Argentine Republic 





Desires to obtain the exclusive Agency from large 
manufacturers in any line, but preferably from 
manufacturers of building materials, paints, chemicals 
and printing machinery and supplies. 


CONTINENTAL LIGHT | 
Incandescent Oil- Power Light Without Wick, 


of 100-2000 Candie Power. 

From ordinary lamp, Paraffin or Petroleum. Self. 
contained, indepen‘ent. always ready for use 
Cheapest and Strong:st Light on earth. 

Continentai-Licht und Apparatebau- 
Geselischaft, m b. H. 
FRANKFORT-ON-MAIN, 

Works and Offices: 


GERMANY 
Mainzerlandstrasse 193. 


EXPORTATION TOALL COUNTRIES 
of the 


Very Best Refined Pare Olive Qi 
JUAN PANISELLO CUGAT 


Tortosa, 





Spain 
Correspondence Solicited with Importers 


Paris 1900 Grand Prix Milan 1906 Grand Prix 


DUBIED KNITTING MACHINERY 


Hand Machines, Power Machines, Jacquard Machines 
Manufactured by 


EDOUARD DUBIED & CO. 
COUVET, SWITZERLAND 
Apply for Catalogues and Full Particulars 


FRASER RAMSAY zeatkwoLtd. 


General Agents, Indentors, 
Manufacturers’ Representatives 
Head Office: WELLINGTON 
Branches: 


AUCKLAND, DUNEDIN AND CHRISTCHURCH 
31/32 CRUTCHED FRIARS, LONDON 


Open for Agency California Dried Fruits. 


N. GELATS & CO. 


AGUIAR 108 
Cable Address: “‘GELATS”’ 


HAVANA 


Transaet a General Foreign and Domestic Banking 
Business 


GROTJAN & CO. Pty. Ltd. 


AUSTRALIA 
MELBOURNE, Victoria; SYDNEY, New 
South Wales; CHRISTCHURCH, N.Z. 
General Importers, Exporters and 
Manufacturers’ Representatives 
Open to represent American, English and 
Foreign trading interests throughout the Com- 
nmonwealth of Australasia and New Zealand. 














SILK GOODS and 
MILLINERY ARTICLES 


HENRI GUTMANN 


AGENT 
LYONS, France 


10 Quai St. Clair 
Banque de France, Lyons 
R é f erences } Credit Lyonnais, leone 








J. EARLE HERMANN Limited 
1 & 2 Imperial Buildings, 16 O'Connell Street 
SYDNEY, N. S. W. ’ 
Steamship Buildings, Currie Street 
ADELAIDE, South Australia 
Company Managers and Indent Merchants 


Are Prepared to Represent European and 
American Manufacturers 
We have an efficient Agency Staff and large centrally 





situated samp .e rooms. 





